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Will New Tariff Help Trade? 


HE proposed tariff is guaranteed by its author, Senator 

Fordney, to bring uniform and universal prosperity! 
Democrats describe it as unadulterated robbery. The truth 
probably lies in-between. That many of the schedules will 
be eliminated or drastically changed is certain. That they 
ought to be is equally certain. The drafters of this volumi- 
nous bill have failed to grasp the elementary fact that the 
transformation of our country from a debtor to the principal 
creditor nation in the world renders imperative a change in 
our whole tariff policy. They have also apparently neglected 
to realize that protection by a country fosters protection 
against that country. And the United States just now needs 
greater export markets than any other country in the world. 
The whole tariff conveys the impression of having been com- 
piled in the interests of various industries and groups rather 
than in the interest of the American people as a whole. The 
very fullest discussion should precede final action by Congress. 


Why Steel Workers Spurn Unions 


How Way Is Being Paved for Prosperity 
If One Immigrant Has Done This—? 
Human Chemicals: How to Mix Them 


Significant Business News 


What Will Become of German Marks? 
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ee our Ships | 


on the Seven Seas 


under the 
Stars and Stripes 


American 


Passenger Service 


When you are going to travel by water this summer or 
this fall, book your passage via ships that sail under the 


American flag. 


They are fast and luxurious, sailing to all parts of the 
world. These ships are the symbol of perfect comfort at sea. 


Express service on our combination passenger and freight 


ships insure travelers of every convenience and 


while on the high seas. 


comfort 





Key number 
address and telep 





this column. 





in oapeinass following ship’s name indicates name, 
o +, in 


pany in list at bottom of 








Europe 


Plymouth, Boulogne, 
From New York 
July 30—Centennial S. (159) 
Aug. 16—Old N. State (159) 
Sept. 6—Centennial S. (159) 
Sept. 20—Old N. State (159) 


Bremen and Danzig 
From New York 
30—Prin. Matoika (159) 
10—Potomac (159) 
20—Hudson (159) 
10—Prin. Matoika (159) 
22—Potomac (159) 
Oct. 20—Potomac (159) 
Oct. 15—Hudson (159) 


Plymouth-Cherbourg and Bremen 
From New York 

26—America (159) 

Aug. 3—G. Washington (159) 

Aug. 27—America (159) 

Sept. 3—G. Washington (159) 

Sept. 24—G. Washington (159) 

Sept. 28—America (159) 


London 


July 

Aug. 
Aug. 
Sept. 
Sept. 


July 


South America 
Rio de Janeiro, Montevideo and 
uenos Aires 


From New York 
Aug. 3—Huron (91) 
Aug. 17—Aeolus (91) 


Far East 
Manila, Singapore, Colomb 
cutta 
From New York 
Aug. 13—Creole State (105) 


, Cal- 





Yokohama, Kobe, Shanghai, Hong- 
kong, Manila 
From Seattle 

Aug. 27—Wenatchee (1) 

July 30—Keystone State (1) 
From San Francisco 
30—Empire State (105) 
6—Golden State (105) 


July 
Aug. 


Coastwise and Hawaii 


Port Los Angeles, San Francisco 
and Hawaiian Islands 
From Baltimore 
Tuly 30—Buckeye State (80) 
Sept. 3—Hawkeye State (80) 


1 The Admiral Line 


17 State St., N. Y. 
Bowling Green 5626 


80 Matson Navigation Co. 


120 Market Street 
San Francisco, Cal. 


91 Munson S. S. Lines 
67 Wall, N. Y. B. Green 3300 
99 N. Y. & Porto Rico S. S. Co. 
11 Broadway, N. Y. 
Tel. Bowling Green 8500 
98 N. Y. & Cuba M. S. S. Co. 


Foot of Wall St., N. Y. 
Tel. John 4600 


105 Pacific Mail S. S. Co. 
7 Hanover Sq., N. Y. 
Tel. Bowling Green 4630 
159 U. S. Mail S. S. Co., Inc. 
45 Bway, N. Y. Tel. Wh. 1200 


u. Ss. SHIPPING BOARD 
Was); ington, D. ‘. 
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We thank you, 
Mr. Richmond 


A letter like yours with check enclosed for three 
unsolicited subscriptions for other executives in your 
organization is appreciation indeed. 





WILSON & CHARDON 


62 Broadway 
New York, June 27th, 1921. 


B. C. Forbes Publishing Co., Inc., 
120 Fifth Ave., 
New York City. 


Dear Sirs:— 


I am taking this opportunity to express my appreciation 
of “Forbes.’ Your magazine has always appealed to me 
more than any other publication of its kind—and I read 
them all. 

While I keep your magazine on file in my office, I am 
anxious that the following men of our organization receive 
a copy at their homes. ,Therefore, I am enclosing my 
check for $12.00 and request you to send “Forbes,” begin- 
ning with the next issue, to:— 


E. E. Baker, 
500 West 111th Street 
New York City. 


Wm. H. Board, 
264 Linden Avenue, 
Brooklyn, N. Y 


C. H. Alexander, 
123-07 Kimball Avenue, 
Richmond Hill, N. Y. 


Incidentally, I may add that from another point of 
view, “Forbes” has proved one of the most productive and 
profitable of the publications in which we advertise. 

Yours very truly, 


(Signed) H. E. RICHMOND 





We are publishing your letter with the hope that it will 
suggest to other executives now receiving FORBES to do 
two things: 
(1) Send us a subscription to FORBES for each of 
their leading executives. 


(2) Consider employing FORBES to help sell 
their product or service. 


Readers through sending subscriptions can introduce FORBES to 
their own people and do it to their own profit. Readers through 
advertising in FORBES can bring their product or service to the 
attention of our entire list of subscribers and friends, and perhaps 
this too may prove, as it has proved in the case of your firm, 
Mr. Richmond, “one of the most productive and profitable” invest- 
ments they could make at the present time. 


FORBES 


MAGAZINE 
B. C. FORBES, Editor 


120 Fifth Ave. New York, N. Y. 


























There is no such thing as 
advertising that is just good 
enough. If advertising seems 
to be only that, it is not good 
enough at all. 


Advertising is the one field of 
effort above all others where it 
pays to do everything supremely 
well. 


As you turn over the pages of 
magazines or newspapers you 
occasionally see a campaign that 
stands out and convinces you of 
itself that this kind of advertis- 
ing must be highly profitable. 


Perhaps you think these out- 
standing peaks of excellence are 


FORBES 


We be 
WALES © ie 
ADVERTISING 


CO. 
141 West 30th St. 
NewYork 


the results of inspiration, a kind 
of divine gift that you cannot 
hope to duplicate unless the Fates 
are kind. 


But this is seldom the case. You 
can have brilliant advertising 
whenever you want it. 


If you are interested in represent- 
ing your product and business on 
the pages of publicity in such a 
way that whenever you see one 
of your advertisments you will 
have that tingle of satisfaction, 
which most of us feel when we 
realize that we are stepping out 
ahead of the procession, we 
should like to talk to you. 


Will you write us? 


WALES ADVERTISING CO. 


General Advertising Agency 
141 WEST 36th STREET, NEW YORK 


James Albert Wales 


H. M. Kiesewetter 


Frederick Jordan Wm. Rich Cross 


Can Your Advertising Be Improved 





Clients Served by the Wales Advertising Company 





BL. T. BABBITT, INC. 
New York City 
Soap Products 
GEORGE C. 
New York 
Thomson’s “Glove Fitting’ 
BOSTON VARNISH COM 
oston, 





“CRAVENETTE” CO., U. 


New York 
Fine Luggage 


New York 


New York 
The New 
Encyclopedia 














BATCHELLER & CO. 


Kyanize Varnishes and Enamels 


THE CROWN CORSET COMPANY 
Rengo Belt Reducing Corsets 
DODD, MEAD & COMPANY, INC. 


International 


EDISON PORTLAND CEMENT CO. 
New York 
Edison Portland Cement 
GEYSER ELECTRIC COMPANY 
Chicago, Il. 
GEYSER ELECTRIC WASHING 
MACHINE CO., INC. 
New York 
Geyser Electric Washer 


HARRISON GRANITE COMPANY 


> Corsets 
PANY 


S. A. 


New York 
seen tg Memorials 
“Cravenette” Process 
c -I-N -ENCIL CO. 
CROUCH & FITZGERALD Se 


Koh-I-Noor Pencils 


HOLOPHANE COMPANY, INC. 
New York 
Holophane Lighting Units, 

Automobile Lens 
JOHNS-PRATT COMPANY 
Hartford, Conn. 
Vulcabeston Red-Fibre Sheet 
Packing 


LIFE PUBLISHING CO. 
New York 
Life 
MICHELIN TIRE COMPANY Cc. 
Milltown, N. J. 
Michelin Tires, Michelin Disc 
heels 
MUNN & COMPANY 
New York 
Patent Attorneys 
OLIVER A. OLSON COMPANY 
New York 
Department Store 
B. PRIESTLEY & CO. 
New York 
Priestley’s “Cravenette” English 
Mohair and Aerpore Fabrics 
THE SKAT COMPANY 
Hartford, Conn. 
Skat Soap, Kleanser, Silver, 
Metal Polishes 
SMOOTH-ON MFG. CO. 
Jersey City, N. J. 
Smooth-On Iron Cements 


THE 


JOHN T. STANLEY ©O., INC. 


New York 


Toilet Soaps and Mobo Auto Soap 
J. TAGLIABUE MFG. CO. 


Brooklyn, N. Y. 


Thermometers and Temperature 


Controllers 


THE THEATRE MAGAZINE COMPANY 
New Y 


ork 


The Theatre Magazine 
THE THOS. P. 


TAYLOR CO. 
Bridgeport, Conn. 

E. Z. Garters 
WELCH COMPANY 
New York 
Bathasweet 


Cc. 8. 


WALKER VEHICLE COMPANY 


New York 


Walker Electric Trucks 
WIEBUSCH & HILGER, LTD. 


w York 


e 
Lightning Bread Knife 
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HE Waldorf - Astoria 

was destined from the 
time its cornerstone was 
laid, to be a hotel which 
offers all that is superior in 
recention, accommodation 
and entertainment of dis- 
criminating people. 


It has lived up to its original pur- 
pose so successfully that to-day, 
the Waldorf-Astoria is the hig 
standard by which other out 


hotels are judged. 


Che Waldorf -Csloria 


Fifth Avenue 335% and 


54° Streets, New York 


Roy Carruthers . - Managing Director 


20c the copy. $4.00 the year. Extra { Hrcin Meocidue..: 
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BUSINESS 





BOOKS 


HOP} on FIVE DAYS’ 
APPROVAL 





AMERICAN AND FOREIGN 
STOCK EXCHANGE PRACTICE 
AND CORPORATION LAWS 
BY W. J. GREENWOOD 


This is one of the most impor- 
tant books ever published because 
at this time it is necessary that 
we have a full knowledge of for- 
eign customs. British, French, 
United States methods of deal- 
ing in securities are fully ex- 
plained. Even the corporate 
laws of Siam and Monaco are 
outlined—so thorough is the 
treatise. There are nearly 1100 
pages in all and it is handsomely 
and substantially bound. As it 
should be in every library, we 
will send it on five days’ ap- 
proval. If you find you do not 
wish it after five days either re- 
turn the book at our expense or 
send $10.50. 





SPECULATION & GAMBLING 
IN 


OPTIONS, FUTURES & STOCKS 
BY JAMES C. McMATH 


That millions of dollars are lost 
annually in speculation in farm 
products and corporate stocks, 
and that millions more are lost 
in gambling on the fluctuations 
of the market price thereof, are 
facts generally known. How 
many people really know the 
relation that exists between a 
customer and his broker and be- 
tween the customer and the 
broker with whom his broker 
deals in the pit on the Board 
of Trade? A most essential 
book for every business man to 
have. Send for the book and ex- 
amine it. If you do not find it 
useful return it after 5 days or 
send $3.15 


Even tf you do not order either of these two books on 
approval, it will pay you to send for our FREE CATA- 
LOGUE listing hundreds of the best business books. 


DIXIE BUSINESS BOOK SHOP 


140 GREENWICH STREET 


NEW YORK, N. Y. 


Table of Contents: 


Uncertainty After Uncertainty Being Settled Satisfactorily 
—By B.C. Forbes - - - - - - - - = = = = 


Fact and Comment—By The Editor - - - - - - - 


If One Immigrant Has Done This ?—By Armstrong 
Perry - ---+-+-+e+e2+ee2-+e+e68-s 


Individuals, Not Nations, Make Foreign Trade—Need of 
Vigorous Action Now—By Dudley Bartlett - - - 


Human Chemicals: How to Mix Them—By Thomas Dreier 
Practical Tips For Advertisers—By Herbert N. Casson - 
Why Steel Workers Spurn Unions—By A. M. Young, D.D. 
What to Eat—By Dr. J. H. Kellogg - - - - - - - 
Thoughts on Life and Business - - - - - - - = = 
What Will Become of German Marks?—By Paul Clay - 
Dodge Manufacturing Company Gets Workers’ Viewpoint 
—By Harry Botsford - - 2 = = = = 
Business Editorials - - - - - - - - = - 
Stock Market Outlook—By J. G. Donley, Jr. 
Wall Street Pointers - - - - - - = = 
Opportunities for Investors - - - - - - - ~ 
Significant News of Interest to Business Men - - - 
Government and Business—By Herbert Wilson Smith 
Digest of Corporation News - - - - - - - = = 
A Little Laugh Now and Then - - - - - 


























Would You Call It Economy 


if a retail merchant turned down a corner store on the main 
business street and picked out a less-traveled side street in order 
to save $4 a year in the cost of his rent—or—if a manufacturer 
lost his biggest customer to save paying $4 on a disputed claim? 
—or—if a wholesale house allowed its best salesman to go over 
to a competitor rather than pay him $4 a year more salary? 

Would you call it economy if you, a business executive, fail to have at 
your finger tips every 2 weeks an interpretation of the important busi- 
ness developments, by B. C. Forbes, a quick summary or significant 
business news and ideas that will affect your future plans and that 
can be used in building your own business, when this information is 


readily yours by investing just $4 in a year’s subscription to FORBES 
Magazine? CANADA, $4.50 A YEAR; FOREIGN, $5 A YEAR. 


nn nner ee I cree cee cee emcee cece rece cc 


CUT OUT OR COPY AND MAIL THIS ORDER BLANK 


“FORBES” 

120 Fifth Ave., New York, N. Y. 
Please send ‘‘Forbes” every two weeks 
starting with August 6th number. I 
enclose check for $4 for the next 
26 numbers; or I will remit on receipt 
of bill. Canada 50c. extra; Foreign 


$1.00 extra. (Forbes 7-23-21) 
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Give a receipt 


and get all your money 


The right way to handle a sale 
@ Collect the goods at the wrapping 


counter beside the register. 


@) Tell the customer the price and 
get the money. 


@) Register the sale. 
@ Wrap the receipt in the parcel. 


©) Give parcel and change to the 
customer. 


The customer gets quick service. 
The clerk gets credit for making the sale. 
The merchant gets all of his profits. 

















WA-150 -0126 Jun 18-21 
“ie? Amount = "gassciee Date 
THIS IS A RECEIPT FOR YOUR 
PURCHASE. 
THE RAND-JOHNSON CO. 
NEW YORK 





Wrap this receipt in the parcel. 


OMORORIRSHO 


DOLLARS | CTS 











Get this record inside the register. 














And get all your money. 


We make cash registers for every line of business. Priced $75 and up. 


NATIONAL 


CASH REGISTER CoO. 


DAYTON, OHIO. 
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Uncertainty After Uncertainty 
Being Settled Satistactorily 


If. Real Recovery Doesn’t Set in Soon, It Won’t Be Because Foundations 
Have Not Been Laid—Mental Attitude Now Important 


AN never is, but always is to be, blessed. 

We were promised returning prosperity 

“Gf” first one and then another and then 

another uncertainty were settled satisfactorily. 

Almost ever one of these uncertainties has been 

settled unusually satisfactorily. This process 
continues. 

The opening month of the second half of the 
year has brought extremely important and helpful 
developments. For example: 

The Government has announced its intention to 
pay some $500,000,000 to the railroads. This 
ought to mark the revival of extensive spending 
for equipment and everything else. Steel prices, 
which were so high that output fell to the lowest 
volume in modern times, have been materially 
reduced, accompanied by reductions in wages by 
independents and. the abolition of special rates of 
pay for overtime by the Steel Corporation. 

Congress has passed a resolution terminating 
our state of war with Germany. 

Germany has astonished many people by her 
promptitude in meeting reparation payments 
thus far. 


en > 
-——. SS + 


> ww as "| 
No Railroad Strike 

President Harding’s steps on disarmament are 
fuli of vast possibilities for the good and the 
solvency of the world. 

Announcements that railway employees were 
voting in favor of striking have subsided, and it 
is now accepted as certain that the 12 per cent. 
wage reduction will be accepted. 

Reports from the principal grain-growing 
states show that the recent rise in prices has stim- 
ulated marketing and that our farmers have 
greatly reduced their indebtedness to banks an 
others. ria 

Money rates have eased appreciably, and our 
imports of $350,000,000 gold to date this year 
should enable crop-moving demands for money to 
be met without the slightest strain, especially as 
the latest bank statements disclese very drastic 
curtailment of loans, acceptances, etc., during re- 
cent months. , 

Authoritative compilations prove that the 
“buyers’ strike” is over so far as retail merchants 
are affected; more merchandise has actually been 
purchased of late than was purchased before the 
collapse came, although, of course, total sales have 
been less in dollars and cents because of the de- 
cline in prices. 


Some Prices Hardening 


Not a few concerns in different lines of busi- 
ness have recently announced that, by exercising 
special effort, their business for the first half of 
this year exceeded all pre-war records, and in a 
few cases, any war year. 

The latest railroad earnings’ statements have 
been distinctly encouraging, and as the wage re- 
duction took effect on the first of this month, the 
July and later returns cannot fail to show further 
marked improvement — justifying hopes that 
many freight rates will be voluntarily reduced in 
the very near future. 

Price developments have been wholesome in 
that various industries which were adhering to 
high prices have found themselves obliged to 
make readjustments, while, on the other hand, 
there has been some slight recovery in certain 
goods and materials which were selling below 





By B. C. Forbes 


cost of production. The American Woolen Com- 
pany is understood to have booked such an enor- 
mous volume of business at its bottom figures 
that it has marked up prices considerably. 
Lastly, the security markets have shown in- 
creasing indications that most stocks and_bonds 
have been “sold to a standstill.”” Indeed, the ac- 
tion of the railroad division has inspired confi- 
dence that a substantial upward movement is 
coming. The abnormally heavy borrowing of in- 
dustrial certificates by professional bear operators 
suggests, too, that there may be interesting de- 
velopments in this section of the market. 


“It’s a Long Lane—” 


It must still be confessed that pessimism holds 
sway and that industrial recovery is disappoint- 
ingly slow. It is inconceivable, however, that the 
corrective processes which have been under way 


L920 1922 


L979 


Milhons 





Gold Exports and Imports 
The above chart, prepared especially for “Forbes,” 
shows very strikingly the extent of the falling off 
in our foreign trade during the last two years ts 
reflected in gold exports and imports 


for almost twelve months, combined with the 
progress made towards rehabilitation in Europe, 
will not have their logical effect before long. 
Just as extravagance and expansion and specula- 
tion were carried to unreasonable extremes in the 
early months of last year, so economy, curtailment 
and underbuying are being carried to extremes 
this year. 

I would suggest that the security markets be 
followed very closely from now on. J am in- 
clined to think that significant developments will 
set in there before long. 

It would not be astonishing were the daring 
bears to find themselves in an untenable position 
within the next thirty days. It is more than possi- 
ble that their covering operations will prove the 
signal for a great influx of buying orders from 
the many thousands of individuals who regard 
securities as extraordinarily cheap, but who keep 
postponing purchases until they are convinced 
that the downward movement has completed its 
course and that the long-delayed recovery has 
definitely begun. 

Every fundamental factor inspires faith in 
early revival of financial, investment, industrial 
and commercial confidence. Money, labor, agri- 
culture, transportation, international conditions, 
the Government’s attitude towards business, all 








have undergone inspiring improvement. Neces- 
sary price readjustments are nearing completion. 
So are unavoidable wage reductions. 

We have about reached the point where the 
principal obstacle to recovery is our mental atti- 
tude. The wholesome chastisement which has 
been visited upon us for our follies during the 
hectic war boom has plunged most of us into a 
state of extreme pessimism. Most of us have lost 
our courage, and many of us have ceased to strive 
with all our might and main to overcome the diffi- 
culties confronting us. 

It is not characteristic of the American people, 
however, to remain in the dumps for any long 
period. 

Taking all these and other considerations into 
account, there is reason for looking for a distinct 
change in conditions as the traditionally active 
Fall season approaches. 





Views of Leaders 


Charles M. Schwab: “The world has recently 
been passing through a period of uncertainty, and 
we have heard much talk of unrest and Bol- 
shevism. In my opinion this agitation is a natural 
result of the war. We have had nearly five years 
of destruction and waste, and now we must foot 
the bill. We have all thought of the appalling 
loss of precious lives, but how many of us have 
seen the economic problem? The nations of the 
world are just a large family. If one member 
shirks, his work falls on the others. If he claims 
more than he earns, the others must suffer. No 
amount of lawmaking or other regulation can 
alter that fact. We must all take it to heart, and 
we must all be willing to bear a fair share of the 
burden. Production costs must come down, if 
labor is to do its part, and the employer must see 
to it that labor is not called upon to do more than 
its part. There is no short cut to real and lasting 
success. Whether we depend on our hands or on 
our brains, we must all stand ready to give our 
labor in exchange for the rewards we seek. ‘The 
whole world is calling for workers today, for men 
who will contribute their share to the world’s 
production.” 

A billion dollars which should be in circulation 
to assist the coming industrial revival is being 
hoarded in American stockings, according to Will 
H. Hays, Postmaster General. To reach this field 
of potential depositors Mr. Hays plans the fol- 
lowing basic changes in the present postal savings 
banks system : 

1. An increase of the rate of interest from 2 
to 3 per cent. 

2. Payment of interest on deposits held less 
than one year. 

3. Removal of the restrictions against «le- 
positors under 10 years of age. 

4. Provision for joint and trust funds. 

5. The establishment of postal savings banks 
in 50,000 post offices instead of the present 6,300. 

6. Compensation for fourth-class postmasters 
on the basis of the deposits they handle. 

7. Redeposits of the funds in local banks with 
more liberal qualification rules for such deposi- 
tories. 

8. An enlarged Board of Directors, including 
a representative of the Federal Reserve Bank and 
possibly one or more civilians. 


(Continued on page 276) 
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“With? all thy getting get Understanding ’”’ 


FACT AND COMMENT 


Almost every day men come to me or write to 
me about “ideas.” The range of subjects covered 
is almost as wide as the world—only the other 
day an elderly gentleman assured me that he had 
a plan for paying off all 
the national debt without 


IDEAS 
WORTHLESS costing anybody a cent 
UNLESS and for giving everybody 
PUSHED full-time employ ment 


from beginning to end 
of every year. Sometimes ideas that look feasible 
and valuable are presented. A great many men 
have the notion that they are entitled to receive 
all the capital they want to exploit their ideas. 
They seem to think that they have done their part 
by thinking up something, and that they are en- 
titled to lie back and live in easy luxury for the 
rest of their lives. 

Now, ideas are the raw material of progress. 
Everything first takes shape in the form of an 
idea. But an idea by itself is worth nothing. An 
idea, like a machine, must have power applied to 
it before it can accomplish anything. The men 
who have won fame and fortune through having 
an idea are those who devoted every ounce of their 
strength and every dollar they could muster to 
putting it into operation. Ford had a big idea, 
but he had to sweat and suffer and sacrifice in 
order to make it work. So had Edison. So had 
Rockefeller. So had Schwab. So had Woolworth. 
So had Frick. So had Bush. So had Harriman. 
So had Hill. So had Carnegie. So had Sears. 
So had the original Armour and the original 
Swift. So had Pullman. So had Jackling. So 
had Singer. So had McCormick. So had Good- 
year. 

Hatching an idea is only the beginning of the 
battle. The foundation for nearly every conspicu- 
ous American achievemeni, organization or insti- 
tution was laid by the sweat and sacrifice and un- 
conquerable perseverance of some man possessed 
by an idea he was willing to give his life for, if 
necessary. Don’t make the mistake of imagining 
that an idea, no matter how good, can win its way 
in the world unless you have grit enough, back- 
bone enough and enthusiasm enough to get be- 
hind it and push it with all your might. Success 
may seem to have come very easily to others. As 
a matter of fact, success rarely is easily attained. 
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_Look upon your duties, not as so many obliga- 
tions, but as opportunities. 
* 


* 
After all, the shortest road is the straight road. 
* * * 


Improve your mind and your output will im- 
pro é. 
* * * 
Each one of us enters a prize-ring every day. 
x * * 
Many a man thinks he is patient when, in 
reality, he is indtfferent. 
* * * 
!f you don’t do your best you will get the worst 
of it in the end. 


By the Editor 





T. Coleman du Pont 


Who has been appointed United States Senator from 

Delaware by Governor Denny to succeed Josiah O. 

Wolcott, who resigned to become Chancellor of 

Delaware. Mr. Du Pont has always been active in 

politics, but has never before held a public office 

which carried a salary 

In the moving picture constantly being run at 
Washington, one figure attracting favorable at- 
tention is Will H. Hays. His activities have 
rivaled those of Hoover, Hughes and Mellon. 
He has not accepted the 
Postmaster Generalship 
as a berth, a sleeping- 
berth. He has injected 
initiative, enterprise and 
humanity into a depart- 
ment that badly needed it. And he has only made 
a start. His latest ambitious plan, to increase 
the number of postal savings banks from 6,300 to 
50,000 and to raise the interest rate from 2 per 
cent. to 3 per cent., is a testimonial to his enter- 
prise rather than his judgment. Let the interest 
rate be raised and let new branches be opened 
wherever there is a chance that they may succeed. 
But the dynamic Postmaster General’s expecta- 
tions are pitched in too high a key, if past experi- 
ence counts for anything. It is extremely doubt- 


HAYS DOING 
WELL, BUT 
SAVINGS PLAN 
RAISES DOUBT 


ful if business can be attracted for anything like 


50,000 postal savings banks. Raising the interest 
rate is not likely to accomplish very much, because 
most of those who select a post office in preference 
to a regular savings bank for the deposit of their 
savings are not influenced by the interest rate re- 
ceived, but by the idea that the Governmental 
institution is safer. Mr. Hays will be entitled to 
be ranked as a miracle-worker if, by the means 
he suggests, he can attract a billion dollars from 
the stocking toes, mattresses, clocks and other 
receptacles utilized by unsophisticated hoarders 
of small sums. 


Flushed by the undreamt-of wealth and power 
it suddenly acquired as a consequence of the 
World War, labor here and in other countries 
became arrogant and dictatorial—just as a great 

many financial and busi- 
LABOR NOW ness men became arro- 
FINDING IT gant and _ dictatorial. 
IS NOT ABOVE When the bursting of 
ECONOMIC LAWS the whole hectic boom 

cast us all out of our 
fools’ paradise, there were many who refused to 
believe that their day-dreams were over; among 
them, labor leaders here and abroad. “The labor 
army must not give up one inch of the ground 
it has won!” was the defy issued by labor’s 
spokesmen. The financial and business world 
could suffer setback after setback; but labor must 
not have a hand, or even a finger, laid upon it. 
Prices of everything else could tumble from the 
clouds to bedrock; but the price of labor must 
stay forever on the cloud tops. 

We have all undergone chastening during the 
last twelve months. Sellers one by one have had 
to lower their prices—the anthracite coal owners 
alone excepted. Even the most rabid labor 
leaders are learning that wages cannot remain 
unmoved by events which cause violent move- 
ments of everything else in this world. The 
eyes of labor everywhere were on the British 
coal strike, for everything appeared to point to 
an epochal victory for labor there, including the 
nationalization of the entire British coal indus- 
try. The total collapse of that ruinous battle 
was not without influence upon the minds of labor 
leaders here. There had been indications that 
our railway workers would refuse to submit to 
the officially-decreed reduction in wages. The 
British defeat silenced such ill-timed talk. In 
other countries and in other industries at home 
labor has discovered that it is not immune from 
the workings of economic laws as unerring as 
the rising and setting of the sun. 

Quite a little readjustment of both prices and 
wages remains to be effected before solid levels 
are reached in various directions. Employers 
and the press should make clear to wage-earners 
that they have not suffered and are not likely 
to suffer any reduction whatsover in the amount 
of life’s necessaries and comforts which their re- 
vised wages can purchase. It should be iucidly 
explained how the cost of living has fallen since 
last year and how $20 will buy as much as $30 
could buy twelve months ago. Incidentally, re- 
tailers and a good many others can do their part 
by falling back into line with the new set of 
conditions. 

a 


Guts gets there. 
* * * 


The fellow who fancies himself “the whole 
cheese” is at least a piece of it. 
* * * 


Purpose and perspiration are a winning team. 
* * * 


Winning teams are not captained by pessimists. 


The new Shipping Board. The members are (left to right): 
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© International 


Meyer Lissner, of Los Angeles, Cal.; Admiral Benson, of Georgia; T. V. O’Connor, of Buffalo, 


N. Y. (vice-president of the Board); A. D. Lasker, of Chicago (chairman); George E. Chamberlain, of Oregon; Frederick I. Thompson, of Alabama, and 


Ignorance means bankruptcy more often than 
it means bliss. It will probably astonish you to 
learn that no provision whatsoever is made by 
our Government to furnish our consular officers 
and our representatives 
of the Department of 
Commerce stationed 
abroad with business, 
financial. or trade publi- 
cations, which would 
equip them to perform their duties much more 
efficiently. They are thus left more or less in the 
dark as to what is going on in this country in a 
business, financial and commercial way. “Forbes” 
brought this matter to the attention of Secretary 
of Commerce Hoover. In his reply, he states: 


“I believe that your suggestion is a good 
one and feel as you do that considerable 
benefit would result from a service of this 
kind. The principal obstacle would doubt- 
less be the question of funds The 
department’s foreign trade promoting funds 
have been definitely allotted for the fiscal 
year beginning July 1 next. However, I 
certainly intend to keep your suggestion in 
mind with the idea that perhaps at a later 
date we may be able to adopt some plan of 
this general character, at least on a minor 
scale.” 


If the best-managed business organizations and 
financial institutions in America have found it 
necessary and profitable to subscribe for a repre- 
sentative selection of business, financial and trade 
magazines, surely America’s official commercial 
representatives abroad need similar information 
twice as badly, since they are far removed from 
the scene of action. Mr. Hoover manifestly 
recognizes this—engineers usually demand facts. 
It is earnestly to be hoped that some means will 
be found to overcome the expense obstacle. For 
a Government spending between four thousand 
millions and five thousand millions a year, it 
should not be impossible to procure the relatively 
paltry sum needful to equip our trade representa- 
tives throughout the world to render the best pos- 
sible service. Unless they are furnished with the 
kind of information here mentioned, they cannot 
render the service required by business men. 


THIS 
WOULD 
HELP 
TRADE 


Edward C. Plummer, of Maine 


The kind of worker every employer wants is 
one who doesn’t need any bossing. All through 
this period of shrinking business and shrinking 
employment, employers have had to do a lot of 

serious thinking as to 
NEED go and which to retain. 
A The recession has gone 
BOSS so far that most con- 

cerns have had to lay off 
not merely incompetent and indifferent workers, 
but quite a few of real merit. Some of those laid 
off have unquestionably felt that someone else 
should have been the victim. Now, it is safe to 
say that employers and executives have been very 
largely guided by this simple rule: Which em- 
ployees need bossing; which don’t? 

It costs money to supervise workers. Bosses 
draw relatively high pay. Many millions of dol- 
lars have to be spent by large concerns in paying 
salaries to bosses and under-bosses for keeping 
their eye on workers. And, unhappily, the per- 
centage of workers who need supervision is large. 
Let the boss be absent for a day with no one to 
see that the work is properly done, and in most 
places the results would show that everything had 
not gone along as satisfactorily and efficiently as 
usual. In other words, most workers need a boss. 

We all aspire to progress—or at least, we ought 
to. Well, we are little likely ever to reach the 
position of a boss until we first cease to need a 
boss. If you demonstrate to your employer—and 
keep on demonstrating, if need be, for a very 
long time—that he doesn’t have to employ any- 
one to keep you up to the scratch, he is likely to 
conclude some fine day that you don’t need super- 
vision and are capable of supervising others. 

* * * 


Be as busy as you like but never buzzy. 
* ok x 


To rule, first rule self. 


* * * 


What epitaph would you like to earn? Come 
on; think this over, and formulate an answer. 
It’s a wholesome exercise. 


The present month should mark very definitely 
the turning-point for the railroads. The drastic 
economies inaugurated some time ago are now 
bearing fruit. Of even greater moment is the 
reduction in wages, 
starting from July 1. 
Moreover, there have 
been other distinctly 
heartening developments 
including the Govern- 
ment’s announced intention to pay the $500,- 
000,000 it owes the roads. Even pessimists who 
saw nothing but bankruptcy or Government own- 
ership are now beginning to concede that the rail- 
roads may be able to pull through. In responsible 
financial circles railroad securities are coming to 
be regarded with distinct favor. For my part, I 
have never doubted that the common sense of the 
American people and their representatives at 
Washington would finally prevail, and that a way 
would be discovered out of the extremely grave 
position into which the railroads were precipi- 
tated by Director-General McAdoo and by the un- 
avoidable war troubles. 

E. E. Loomis, president of the Lehigh Valley 
Railroad Company, one of the most level-headed 
transportation leaders in America, said to me the 
other day: 


PRESIDENT OF 

LEHIGH VALLEY 
SEES HOPE FOR 
THE RAILROADS 


“In my judgment, there are two prospects of 
a most encouraging nature—even though they 
have not fully developed as yet. President 
Harding’s apparent intention of interesting him- 
self in bringing about a solution of the present 
financial embarrassment of the railroads is most 
welcome. If arrangements can be made for 
funding, over a period of years, the debts of the 
carriers for capital expenditures during Federal 
control, and there is a prompt settlement of the 
claims of the railroads against the Government 
as a result of Federal operation and the guar- 
anty period, many railroads now seriously handi- 
capped for money are going to be in a position 
to pay their debts. Ability to do this, in my 
judgment, opens the way for some improvement 
in business without regard to any other factors 
in the situation. 

“Another favorable sign is the decision of the 
Labor Board discontinuing all punitive overtime 
as of July Ist, pending its decision on this sub- 
ject in disputes the railroads have with the vari- 
ous unions. This will save the railroads large 
sums of money they have been expending for 
work not performed since the beginning of Gov- 
ernment control. I believe the decision indicates 
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plainly that the Labor Board, as now consti- 
tuted, is in no mood to tolerate such ideas, which 
are founded on neither justice nor honesty. | 

‘Aithough evidence of returning industrial 
activity may be difficult to discover at the 
moment, I have all along contended that this 
country is entirely too big and its transporta- 
tion facilities too limited to cause the owners.of 
railroad securities any serious worry, provided 
the transportation interests are given a square 
deal, because cf such a temporary depression as 
we ave at the present moment. 

“In my judgment, however, the big important 
thing to be done now is to bring the public, and 
riicularly the owners of railroad securities, 
to realization of the need of their interest in 

the subject of railroad rehabilitation.” 

Most of us, don’t you think, have had it 
brought home to us that the country cannot pros- 
per tinless the railroads are allowed to prosper, 
and that the railroads will not prosper unless they 
are accorded fair treatment alike by regulatory 
bodies and by labor union leaders. I have faith 
that the railroads will voluntarily reduce a great 
many freight rates as rapidly as their financial 
condition permits. 

Incidentally, why don’t those who contend that 
high railroad rates stifle business demand that the 
transportation tax of 3 per cent. on all shipments 
and 8 per cent. on passenger tickets be removed? 
This tax costs shippers and travellers $270,000- 
000 a year. Not a cent of this goes to the rail- 
roads; it all goes to the Government. If railroad 
rates are too high—and everybody would like to 
see them reduced, if feasible—why does.the Gov- 
ernment aggravate matters by tagging on an ad- 
ditional $270,000,000 ? 


* * * 
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It isn’t often that a national association singles 
out any one firm for commendation at an annual 
covention. This unique tribute has just been paid 
the Calumet Baking Powder Company by the 

National Retail Groc- 


THIS COMPANY ers’ Association of the 


COMMENDED United States. For 
BY NATIONAL what service? As we 
ASSOCIATION all know, the retail 

grocer has been getting 
it right and left, thick and fast. He has been 


held up as a hog, as one guilty of holding up the 
cost of goods to the consumer after growers, 
manufacturers, wholesalers and everybody else 
had lowered their prices. 

The Calumet Baking Powder Company under- 
took to prove that the average retail grocer was 
not indulging in profiteering. In its advertising 
it presented telling facts and figures. In other 
ways it rallied to the defense and the support of 
the retailer, and it did it all so effectively that, 
for the first time in its history, the National Asso- 
ciation of Retail Grocers passed a resolution 
specifically endorsing “the splendid co-operation 
of the Calumet Baking Powder Company,” and 
commending its action “in giving facts regarding 
the retail grocers of the United States.” 

In these days every unfair attack ought to be 
repelled and exploded. Our leading banks, the 
Standard Oil Company and other tremendously 
large organizations used to consider it beneath 
their “dignity” to reply to criticisms. Bitter ex- 
perience, however, taught them the necessity for 
€ 


‘(posing unjustified attacks. 
+ 2 


“We don’t want reports on business conditions. 
'"e want orders,” is the message one sales man- 
ager has felt compelled to send to all his men on 
the road. 





FORBES 








Texts for Talks to Workers 


Under this head, “Forbes” suggests and 
outlines subjects suitable as themes for talks 
to workers, since meetings of this kind are 
now quite common in industrial establish- 
ments. 3 

Nobody Hires Your Time 

Nobody pays you for putting in so much 
time. 

Your time isn’t worth anything to any- 
body. 

It’s only what you DO that counts and 
that anybody will pay for. 

A man might punch the clock at six 
o’clock in the morning and stay inside the 
works for eight, ten or twelve hours, yet 
not have earned a dollar. Another man 
might be inside the plant only a few hours 
and have earned a good day’s pay. 

Haven’t we become too accustomed to 
thinking of our work in terms of so many 
hours, of so much time, instead of thinking 
of it in terms of output, of production, of 
what we accomplish? 

Time can be likened to a tool or to a 
machine. The tool or the machine is of no 
earthly use unless it is put to work, unless 
it is used, unless it helps to earn money. 

Perhaps you have sometimes remarked 
that the big fellows around the place often 
put in very little time, that they seem to take 
lots of time off. But corporations or other 
employers never measure the value of a 
high-salaried man simply by the number of 
hours he spends at his work. He is judged 
solely by the value of what he accomplishes. 
One man in an executive position might 
work twelve hours a day and yet not be 
worth $2,000 a year, while another might 
be on the spot only half as many hours and 
yet be worth $20,000 a year. Incidentally, 
most men holding responsible positions de- 
vote a great deal of thought to their duties 
while they are away from business. 

Personally I have found that there is 
more satisfaction in being judged and paid 
by results than by the hour or the day— 
that is, simply by time. 

The wise, willing, ambitious worker will 
strive to do so much work and to do it so. 
well that he will sooner or later be promoted 
to a position where his pay will be governed 
not by so much per hour, but by the worth 
of the services he renders. 

This thought that your time is not worth 
a nickel to anybody is a helpful one to keep 

always in mind. 

Don’t try merely to “put in the day.” 
Strive with all the energy and vigor you 
possess to put something into the day. 











Help maimed soldiers, certainly. But a bonus 
of several bilions to able-bodied men is out of the 
question under existing financial conditions at 
Washington and business conditions throughout 
the country. 

* 2:0 

And do it all with a smile on your lips even 

if you have no song in your heart. 
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Money talks. Standard Oil has replied to 
Mexico’s latest heavy levy upon oil exports in a 
language that President Obregon and his friends 
and enemies will understand. The Rockefeller 
interests have simply 
ceased shipping oil from 
Mexico. The whole 
Mexican Government is 
largely supported by in- 
come from her oil indus- 
try, which has been developed, not by the Mexi- 
cans themselves, but by Americans and others of 
greater energy, enterprise and resources. There 
is no more effective way of bringing an enemy to 
terms than starving him. It is inconceivable that 
the Mexican authorities will not shortly realize 
that they cannot play fast-and-loose with Ameri- 
can and other foreign interests, and that the only 
practical course is one of fair dealing. 

On top of the crushing increase in the Mexican 
export tax, comes the Washington proposal to 
levy an import tax of 35 cents a barrel on crude 
and 25 cents on fuel oil. If this threat was in- 
spired by a desire to retaliate against Mexico, well 
and good. But viewed by itself, it is open to the 
strongest condemnation from every standpoint. 
The United States ought to adopt a farsighted 
policy, both from an industrial and a naval view- 
point, and seek to conserve rather than exhaust 
her own oil resources, particularly at a time when 
foreign supplies can be obtained at attractive 
prices. That such a heavy import tax would tend 
to increase domestic prices to all American users 
is only a secondary consideration, yet one that 
should not be overlooked. 

Let both Mexico and the United States drop 
their latest tax maneuvers. This is the only sen- 
sible policy for both to adopt. 

*¢-2s 


MEXICO WILL 
BE BROUGHT 
TO HER SENSES 
BEFORE LONG 


Henry Ford is gradually learning that in him 
does not repose all the wisdom of the ages nor all 
the power of a Supreme Being. Henry’s phe- 
nomenal financial success turned his head. ‘lhe 

first spectacular exhibi- 


HENRY FORD tion of his hallucination 
ABANDONS that he could accomplish 
ANOTHER OF anything and everythin 

HIS SCHEMES ¥ — 


that his fancy suggested, 
; was his sending of the 
“peace ship” to Europe to get the boys out of the 
trenches by Christmas. Henry seriously imagined 
that he could single-handedly stop the war. That 
disillusionment, however, did not effect a cure. 
He has since talked as wildly as ever before. An- 
other scheme has collapsed. With a beating of 
drums that resounded throughout the whole 
world, Ford announced that the cure-all for labor 
problems was a fat yearly bonus. The plan 
worked all right while profits were being rolled 
up by the millions month after month, but it has 
now been abandoned and wages raised. 

It is one thing to start something; another 
thing to carry it on successfully. 
a ak 


Looks as if the anthracite coal people are de- 
termined to make it hot for us next winter. Still, 
if they do, we may make it even a little hotter for 
them. 


* * * 


“Roosevelt Selling Obsolete Warships.” Good. . 
We need the money. 
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IF ONE IMMIGRANT HAS 


Inspiring Career of Professor 
Pupin—His Contributions 
to Telephony 


By Armstrong Perry 


ICHAEL IDVORSKY PUPIN isa Serb. 
M racially. He is a millionaire, probably— 

an inventor, avocationally. He continues 
to hold a professorship in Columbia University 
after forty-two years’ connection with that insti- 
tution. Above all, he is an American. 

He has never been made the hero of a dime 
novel, which is an oversight on the part of the 
novelsmiths. From Old Sleuth to Horatio Alger 
and back, none of them could invent a story with 
more thrills than are set in motion by the true 
history of Professor Pupin’s life. 

Pupin was an American in spirit long before 
he ever heard of our country; he had the spirit of 
freedom. His birthplace, as his middle name in- 
dicates, was the village of Idvor, on the military 
frontier between Hungary and Serbia. In Hun- 
gary and in Serbia, Pupin felt the lack of relig- 
ious and political freedom and when he became 
old enough to understand such things, his heart 
rebelled against despotism. 

The Serbs knew about Washington and Frank- 
lin and the other men who had made American 
independence possible. Pupin read their biogra- 
phies in the Serb language. In the newspapers, he 
read of Lincoln. He resolved that the oppor- 
tunities of America should be his. 

His determination crystallized in 1874, when 
he was fiftéen. He was then a student in the mili- 
tary school in Prague and graduation would have 
brought a command in the Austrian Army; but 
he decided ke would rather be free than be a 
general. 
~ A steamship line was advertising low rates for 
steerage passengers. By selling his old watch and 
all his books Pupin raised the required eleven 
dollars and a féw weeks later he landed at Castle 
Garden, New York City. 

He had just five cents left—in those days Uncle 
Sam did not inquire into tke state of an immi- 
grant’s purse. This last nickel was soon invested 
in a piece of plum pie. The pie artist had neg- 
lected to put in any part of the plums except the 
pits; but even the leathery crust tasted delicious, 
seasoned with free American atmosphere. Hav- 
ing eaten, the penniless lad turned boldly up 
Broadway. 

But he was soon reminded of a mishap on board 
ship,“when in relieving a sudden attack of seasick- 
ness he had lost his hat in mid-ocean. He now 
wore an old Turkish fez, a headgear so unusual 
that it excited the mirth of the Battery boot- 
blacks, who followed the forlorn immigrant with 
rude outcries. Having no knowledge of English, 
Pupin did not unders‘and the opprobrious remarks 
addressed to him, but presently the mob grew so 
large and its actions so unmistakably inimical that 
he faced about and challenged the leader to fight. 

Instead of setting upon Pupin en masse, the 
. bootblacks formed a ring with the two pugilists 
in the center. The Serb was pleased at this evi- 
dence of the American spirit of fair play. He re- 
sponded with an amazing exhibition of fistic skill, 
with which his opponent soon expressed himself 
as more than satisfied. 

But new dangers pressed close upon the heels of 
victory. A stern hand closed upon his arm and 
an Irish policeman stormed unintelligible repri- 
mands. 

The Irish had been in America since ’48 and 
it ill-behooved the Serb immigrant to start any- 
thing in the fighting line in ’74. Just at the 
psychological moment a kind civilian interfered; 
there was a wordy argument into which a piece of 
American change may have entered, and the 
strong arm of tke law let go. Pupin and his new 
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DONE THIS—? 





Professor Pupin, of Columbia University, experimenting in his laboratory. Professor Pupin is probably 
best known as the discoverer of the tuning principle in wireless, which has made it possible to adjust a 


receiving outfit so that it will bring signals from any designated transmitting station. 


He is also the 


inventor of the famous Pupin coil which made transcontinental telephony a reality 


friend went back to Castle Garden and there, in 
the presence of immigration officials, entered into 
a verbal agreement for service on a farm in 
Delaware. 

Michael Idvorsky Pupin, the farm hand, was 
placed in charge of a mule. It was not a large 
mule physically, but it had a strength of deter- 
mination powerful enough for an elephant. Pro- 
fessor Pupin says that, as he looks back, this 
mule always reminds him of Horace Greeley. 
There was a certain set to the head wherein each 
resembled the other, and both took exactly the 
same attitude whenever asked to do anything 
which did not agree with their own inclinations. 
The mule objected to the bridling of his head as 
strongly as Greeley did to any attempt to bridle 
his tongue or pen. 


Encouraged by Peter Cooper 


The farm hands gathered about to see what 
Pupin would do with the mule. By a quick at- 
tack, using both strength and skill, he overcame 
the brute and put on the bridle. Again the next 
morning the farm hands gathered, betting that he 
couldn’t do it again. He didn’t—for he had left 
the bridle on! In three or four days the mule had 
forgotten all about his head harness and there- 
after he made no trouble. 

The farm superintendent’s daughter, finding 
that young Pupin did not understand English, 
undertook to teach him. He made rapid progress. 
In three months he was able to carry on a conver- 
sation. He then decided that the farm environ- 
ment was too narrow for him and went back to 
New York. 

In the metropolis the Serb nearly starved to 
death. Business had not recovered from the 
Black Friday panic of ’73. Jobs were scarce. He 
found himself deficient in manual dexterity; 
American youths could do a bigger and better 
day’s work. At times he had no money for either 
food or lodging. 

In mental capacity he knew that he was superior 
to those of his own age with whom he came into 
contact. He followed in the newspapers the lec- 
tures which Tyndall, the great English physicist, 
was giving in this country, and all other matters 


of current scientific interest. He knew by sight 
General Grant, William Cullen Bryant, and other 
prominent men of the period. He could discuss 
intelligently many important questions of the day 
which were uninteresting to his fellow-workers 
But his mental superiority brought him no finan- 
cial return. 

Patiently he worked on and on, overcoming 
discouragement after discouragement. One eve- 
ning he saw at the library of Cooper Union a boy 
recording books. The lad was writing with both 
hands at once. Pupin went to his squalid quarters 
in the depths of despair. Why try to gain a foot- 
hold where people were ambidextrous, he thought. 
But the next morning he attacked his problem 
with renewed determination. 

Eventually he was able to enroll in evening 
classes at Cooper Union. That brought him into 
contact with men who could appreciate his possi- 
bilities. Peter Cooper himself encouraged the 
ambitious Pupin, who assiduously prepared for 
Columbia University and passed his entrance ex- 
aminations with honor. He won a free scholar- 
ship, and, as he had saved $300, he was able to 
purchase books and give himself a fair start. 

In his freshman year he was oppressed with 
loneliness. This troubled him more than his 
studies or the work which he did to pay his ex- 
penses. There were prep school cliques and other 
groups, but apparently no place, socially, for the 
poorly-dressed immigrant. 

The second year opened with no better social 
prospects, but he faced the situation bravely. He 
came out for the annual cane rush, a melee upot 
the result of which hung the important privilege 
of wearing a moustache and carrying a cane. He 
wanted the sophomores to win. 

It was a draw. A conference of the classes was 
immediately held and it was decided to have 4 
wrestling match to determine the matter. Back 


in Prague, Pupin had wrestled. Modestly, he 
indicated his willingness to represent his class, and 
in the try-out proved his fitness to do so. 

En masse the two classes attended the contest. 
Vociferously they cheered their respective cham- 
The bout lasted five minutes. 


(Continued on page 275) 
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Individuals, Not Nations, Make Foreign 
Trade—Need of Vigorous Action Now 


OW is the time for American business men 
N to go after foreign trade. American-made 

goods stand higher in the estimation of for- 
eign buyers to-day than ever before in history. 
They hold this favor by superior design and 
workmanship, by qualities of endurance in ma- 
chinery, tools and manufactured articles of all 
kinds, unequalled even before the war by our 
European competitors. I am speaking now of the 
whole range of products. There are specific ex- 
ceptions. But even where a British or French or 
German product equals that of the United States 
in quality of material ours is superior, nine times 
out of ten, because it is scientifically designed and 
constructed. 

It will be said that the foreign exchange situa- 
tion—and all the causes of which it is the effect— 
contribute to make foreign trade to-day impossi- 
ble. Yet I insist that this is the time to go after 
export business. I have no panacea to cure the 
financial troubles of the world ; but I do know that 
foreign business is being done between American 
merchants and dealers in a dozen countries which 
are on the verge of bankruptcy. 

When it is stated that a certain nation is on the 
verge of bankruptcy, and when such a statement 
is supported by statistics, the natural inclination 
is to assume that business with such a nation is 
out of the question. But business is not done 
with a Government. It is transacted between in- 
dividuals. 


Many Inquiries for American Products 


Everywhere in the world to-day there are some 
individuals who have been thrifty, or far-sighted, 
or lucky—call it what you will. In the midst of 
general depression, depreciated currency, burden- 
some taxes, labor riots, inefficient Government, 
and near-stagnation, they are able somehow to 
meet their obligations, to buy and to find custo- 
mers who can take their goods at a profit. They 
are doing business. 

In world trade, as in domestic business, it is 
customary to regard as indicators certain products 
which form the bulk of our exports. This is good 
practice if it is not carried too far. A little ex- 
amination of foreign trade statistics will show that 
there are a large number of items which do not 
seem to be affected. For instance, office sup- 
plies, including ink, carbon sheets, paper, type- 
writer ribbons, pens, to mention but one class, are 
being exported to-day in fairly large totals, al- 
though individual orders are small. The same is 
true of many other lines which move in small 
units. Since the percentage of profit is larger, 
manufacturers in these lines are able to offer 
extra accommodations to the buyers. Their sales 
are scattered over a large field, hence they can 
afford to take greater risks. 

The existence of a real demand is shown by 
the fact that in a single recent month the Foreign 
Trade Bureau received more than a thousand in- 
quiries for American products. In cotton goods 
alone there were thirty-eight calls. The Museum 
1s a public institution, non-profit making, created 
by acts of the Pennsylvania Legislature and the 
City Councils of Philadelphia. It has agents in 
all tle countries of the world. Some of the in- 
quires come from this source ; others come direct- 
ly from importers in foreign lands. 

My conclusions, however, are not based on de- 
mari! alone, but also on what is actually being 
donc in the way of supplying foreign needs. An 
American manufacturer of optical goods who has 
built up a good foreign trade is going after more 
business and consolidating his gains. While he 
has suffered a dimunition, he is taking every pos- 


By Dudley Bartlett 
Chief, Foreign Trade Bureau, Philadelphia 
Commercial Museum 

sible means to hold his customers by liberal con- 
cessions in prices and terms. In anticipation of 
a great growth in his trade he is devoting him- 
self to a re-arrangement of his agencies to im- 
prove his distribution. This man is not using 
anything extraordinary. 

Quite a number of others, however, have re- 
verted to the ancient principle of barter, and busi- 
ness men generally are familiar with the work of 
the leaders in this movement. Still others are 
going in for various developments of the follow- 
up plan by which American raw material is sup- 
plied to foreign factories and the product market- 
ed by the seller or his agents. 

All of this illustrates the point that business is 
conducted between individuals. Likewise, it is 
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Mr. Bartlett, as Chief of the Foreign Trade Bureau 

of the Philadelphia Commercial Museum, ts in con- 

stant touch with thousands of exporters and im- 

porters, both here and abroad. What he says in this 

article is based on first-hand information and should 

receive the most careful consideration of American 
exporters and manufacturers 


merely the repetition on a world scale of the 
history of recovery from any kind of a business 
panic or depression. The return to normal is not 
accomplished by concerted action at a given time, 
or even within a specified period. - It is the same 
process essentially in foreign and domestic trade. 
A manufacturer in Des Moines, say, has some- 
thing which is wanted very urgently in Switzer- 
land. Presumably the need has existed for some 
time. Men cognizant of that need have put their 
minds to work on the problem of supplying it. 
They make a proposition to the manufacturer 
which he rejects. But he suggests other terms. 
Negotiation continues until mutually acceptable 
agreement is reached. ; ; 
Later, when thousands of merchants are doing 
this, the world wakes up to the fact that business 
is going on again. It becomes possible to prepare 
charts to show the trend back to normal. But the 


great bulk of the work that leads to this condition 
is individual. Government backing in the form 
of subsidies of one kind or another may encourage 
individual firms to open negotiations. It may 
accelerate the movement after it is started. But 
even with such assistance the business man will 
speedily realize that the resumption of trade— 
foreign or domestic—after a break is an in- 
dividual problem. Governmental help will be a 
limitation to his ingenuity; it will be given only 
under stipulations that, sooner or later, he will 
find burdensome. 

Every business man should be familiar with the 
trend of affairs. But he should not assume that 
his own business of necessity is subject to these 
influences unless he has specific knowledge. Busi- 
ness is not automatic. A low money value in a 
foreign country and unsettled conditions means 
that it will be difficult for dealers there to pay. 
It does not mean that it will be impossible. The 
need is generally great when such conditions exist, 
the market is there. 

Hundreds of established American firms were 
going into foreign trade before ‘the war. The 
shutting out of European supplies made the open- 
ing for hundreds more, perhaps not quite so firmly 
established and not as particular about their repu- 
tations as they were about immediate and large 
profits. But there has been a great deal of imis- 
understanding about the so-called dumping of 
cheap American goods in the foreign market, par- 
ticularly in South America. There was some 
dumping. There is always dumping when buyers 
are clamoring for goods at almost any price. But 
the South American opinion of our goods to-day 
is proof positive that this was a short-lived move- 
ment. It was over quickly, and the total amount 
of products and commodities included in it was 
infinitesimal in comparison with the first-class 
merchandise supplied by American firms. 


Superiority of U. S. Goods 


I am not a professional patriot when I say that 
the bulk of American-made merchandise is good 
merchandise. The facts speak for themselves. 
England makes shoes. But we sell more shoes in 
the United Kingdom—our greatest competitor in 
this field—than anywhere else except in the mar- 
kets of Canada, Mexico, and Cuba. We sell more 
shoes in Canada than England does, in spite of a 
preferential tariff in favor of England. 

At first South Americans thought it was rob- 
bery to pay a dollar for an American hammer. 
They had been buying a German hammer for 
years at twenty cents. Its handle was the kind of 
a handle we put on toy hammers. The metal 
wasn’t even that good. It was cheap; but it was 
a hammer, and it suited the South American 
buyers. Then the time came when they couldn’t 
get it any more. They had to pay the Yankee 
price and take the Yankee product. All through 
the war reports were coming in—I have read 
thousands of them in letters from South American 
merchants—that when the war ended all this trade 
would flock back to Germany and other European 
countries. These threats kept pace with the re- 
ports that Germany, while waging a desperate 
war, was stocking her warehouses with goods with 
which to flood the world. Many buyers in what 
we call the neutral or non-manufacturing markets 
-—South America, Africa, and the East—firmly 
believed that a week or two after the armistice 
Germany would have all her factory wheels spin- 
ning again at full speed. 

If these things had happened according to 
schedule, and if other conditions had been as be- 
fore the war, it is likely that American foreign 
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trade—particularly in South America—might 
have shown a sharp temporary falling off. But 
they didn’t happen, because they couldn’t. South 
Americans did turn to Germany. They found 
however, that it was a new Germany. The Ger- 
man merchant couldn’t begin-to compete with the 
American in the matter of credits. Neither could 
the Englishman or the Frenchman, or any other 
European. Germany wanted cash down. Her 
merchant marine had lost its goverment subsidies. 
Shipping goods meant paying the same competitive 
rate as merchants in other countries paid. 

Some buyers were so insistent on resuming the 
old friendly relations that even these difficulties 
might have been surmounted. But they were 
quickly cured when they got their first shipments 
of German and other European goods. As I have 
said, there are exceptions. But on the whole the 
great bulk of American goods is better than the 
great bulk of European goods. The European— 
particularly England—has done no small amount 
of business and gained no small amount of good 
will and profit in the past by trading in American 
goods. 

When the South American examined the Ger- 
man hammers for which he had been waiting so 
anxiously for five years. It didn’t look good to 
him. He compared it to the heavy and scien- 
tifically balanced product from the United States. 
In the old days he bought a half-dozen hammers, 
but during the war he had found it necessary to 
buy oniy oné*or two. And they were still in 
service. 

Take the matter of axes. The South American 
didn’t like the American axe when he first had to 
buy it. He had become accustomed to the 
European descendant of the battle axe. American 
salesmen told him that our axe is a product scien- 
tifically constructed out of the experience of the 
world’s greatest timberjacks in order to do the 
most possible work in the least possible time and 
with the minimum of effort. He didn’t believe 
it until he had become accustomed to the axe, and 
had had an opportunity to compare it with the 
European product. Then he didn’t want any 
other. 


Merely Matter of Salesmanship 


Another point in this comparison of quality is 
that Europe suffered a tremendous loss of man- 
power, while we, from the viewpoint of the skilled 
iabor loss, are virtually untouched. You can teach 
a man all the motions of a skilled mechanic in a 
year. But that doesn’t make him skillful. Like- 
wise, you cannot take him from his bench for five 
years and then expect him to swing right back 
into quality production on his return. That is 
what Europe is up against. 

I mention these things te show that the foreign 
markets must depend on the United States for 
tremendous quantities of supplies; and also to 
illustrate my point that American goods stand 
higher to-day in the estimation of foreign buyers 
than ever before. If this is the case, it is obvious 
that this is the time to go after the business— 
before they forget about us. 

There is no greater fallacy in foreign trade than 
the theory that the American must invariably make 
special concessions to local idiosyncracies. It is 
quite right and sensible to know local needs and 
conditions, and to meet them if possible. If the 
plow we are selling here will not work in another 
soil, if the farmer hasn’t the draught animals 
to pull it, let us make one that he can use. But 
when the American exporter has put his product 
to these common sense tests, when he knows that 
it is better than something the buyer has always 
used, he should put his faith to the test and set 
out to convince the buyer. This is merely a 
matter of salesmanship. It is absurd to put on 
some knob or bolt, often useless, that the German 
or Englishman used on his products just be- 
cause ‘the buyer has become accustomed to it. 
There are tools and machinery on the markets 
of the world to-day with just such unnecessary 
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gadgets—survivals, probably, of something that 
was once essential but that is no longer necessary. 
As a rule, they are not to be found on American 
products because we have gone far ahead of 
Europe in eliminating anything that has no 
definite use. 

Doubtless most American business men are 
familiar with the old British idea that weight and 
thickness are synonymous with strength. I can 
remember my father’s describing how the spec- 
tators laughed when they saw the first American- 
built sulky on a race track. It was so spindly 
looking in comparison with the solid British prod- 
uct that it seemed too fragile to last a single lap. 
The whole tendency in this country has been to- 
ward the elimination of unnecessary weight. But, 
of course, the exporter must blend common sense 
with his refusal to take the word of some com- 
petitor that his goods do not meet special foreign 
requirements. American plow makers, for in- 
stance, found: it necessary to change the equil- 
ibrium of their plows in order to provide for their 
use in countries where oxen are yoked by the 
horns, instead of by the shoulders. 


Competitors Our Best Customers 


I have taken due account of the influence of 
exchange rates on trade, the reduced resources 
of nations whose national treasuries are depleted 
by the war, and the national or average ability to 
pay. It would be absurd to intimate that this 
average ability is not far below normal. But I 
have also watched more than anything else the 
effect of these conditions on individual merchants 
in many foreign markets. Even in a crisis like 
that in Cuba, which led to the postponement of 
obligations, a refusal of goods delivered, and a 
cancellation of orders, it is surprising how many 
merchants.continued to buy goods in the United 
States and to pay for them. despite the moratorium 
which tied up their resources in the banks. These 
are the solid, old-fashioned business men who re- 
fused to be carried away by the era of speculation, 
and who took precautions against just such a pe- 


‘riod of world depression. 


The same type of man in the United States is 
now doing business in various foreign markets, 
and getting money for his goods. In this bureau, 
we are translating the original inquiries, the agree- 
ments on terms, the orders, and other documents 
in the transactions. We are seeing the liquida- 
tion of credits by mercharts in countries which 
are said to be virtually bankrupt. Letters from 
other merchants who bought beyond the normal 
consumption of their trade show that in spite of 
this they are clearing their shélves and will soon 
be in the market for new goods. On both sides 
there is a disposition toward caution. Exporters 
here are advising customers not to over-buy. They 
are selling in small consignment and making con- 
cessions in time to merchants whom they know 
to be solvent enough to weather even this extra- 
ordinary crisis. When the change comes, these 
American firms will have more foreign business 
than they can handle. 

It is the consensus of opinion, I believe, that 
the period of business readjustment in this coun- 
try will be in proportion to the extent to which 
the domestic market was over-supplied during the 
era of abnormal prices. I think it will be admitted 
that neither the neutral markets, nor the markets 
of Europe have been subjected to anything like 
the over-supply experienced in this country. If 
people have not been buying in this country it is 
not only because they thought prices were too 
high ; in part, at least, it is because they were able 
to get along pretty well with what they had 
bought. 

This factor doesn’t enter into foreign trade. All 
the foreign markets need some of our goods and 
some need practically all. It is only a question 
of establishing a means of supplying that need. 
There is likewise no doubt that we need the mar- 
ket more than ever during the period of slow 
readjustment through which our business is now 


passing. A large number of American firms 
made plans for expansion during the era of high 
prices—commitments which have had their ex- 
ecutives at their wits’ ends for some months and 
which still represent a difficult problem. No in. 
dustry can hope to carry dead weight in the form 
of idle or half-completed plants during the period 
of keen competition and intensive selling in 
domestic trade which is already getting under way, 
Foreign trade offers the opportunity to make this 
idle money work. 

It is a curious thing to the novice in foreign 
trade, but a matter of common knowledge to the 
experienced, that our best markets for manufac- 
tured products are in the countries that compete 
with us. Europe overtops any other foreign mar- 
ket in buying our goods, yet is our greatest com- 
petitor in the neutral markets. Analysis of this 
situation reveals the fact that as a nation of busi- 
ness men we are still beginners in the science of 
merchandising our products abroad. A very large 
proportion of the goods we sell to Europe goes 
eventually to the neutral markets. The full extent 
of this is not ascertainable. But it is indicated 
47 the statistics of countries in the neutral markets 
which have laws or regulations providing that 
all imports must show the actual country of origin. 
Taking 1914 as the last normal year, the figures 
for Switzerland are really startling. Official fig- 
ures of United States exports to that country in 
that year show that we sold merchandise to the 
value of $769,612 to Swiss buyers. But let us 
compare this with the Swiss figures of imports 
which show, in accordance with the law, the coun- 
try in which the goods originated. as well as the 
country cf the last shipper. These figures show 
that in 1914 Switzerland mported more than $21,- 
000,000 worth of goods made in the United States, 
or twenty-eight times more than shown by our 
records. In this particular case the figures must 
be discounted to some extent because Switzerland 
has no sea port, and doubtless much of this mer- 
chandise was billed through French and Italian 
ports. But the comparison of South American 
records will show a similar difference, and these 
illustrations explain what happens to a great deal 
of the merchandise we ship to European countries 
which compete with us in the neutral markets. 


Accurate Information Essential 


Ihe reason for the ability of Europe, par- 
ticularly England, to sell goods in the neutral 
markets is not’essentially longer credits than our 
merchants are willing to give, nor a greater will- 
ingness to meet local requirements, so much as the 


fact that instead of going after the business in * 


these markets American manufacturers and ex- 
porters have followed the lines of least resistance. 
They have relied to a considerable extent on mer- 
chants in competing countries to market their 
products. This is one reason why the London 
directory has page after page filled with the names 
of export merchants. selling to all parts of the 
world. Jn considering foreign trade it is fair to 
presume that the majority of these exporters are 
preferably selling the merchandise of English 
manufacturers. The goods of other countries 
which they sell are largely sold because there is 
what might be called a self-created demand for 
them. Such sales will be made only occasionally 
in comparison with totals, because of excep- 
tionally large commissions offered or because of 
the outstanding superiority of the American 
manufactured article. The manufacturer in ‘he 
United States who depends on this kind of busi- 
ness even with the most reliable exporters in Eng- 
land-runs the risk of having his product, for which 
a market has been created, imitated by a British 
manufacturer. 

It has been necessary to confine this statement 
of foreign trade conditions to one or two speci ‘ic 
markets, insofar-as examples are concerned. Buti 
nerhaps it will be well to emphasize the fact that 
the conclusions.I have.reached and stated are not 

:{Continwed.on page 275) 
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HUMAN CHEMICALS: HOW TO MIX THEM 


man to consider is that of what constitutes 

a good executive. I find upon analysis that 
the success or failure of any institution is a mat- 
ter which is dependent wholly upon the man or 
men with executive power. To make my point 
clear, let us take, for example, an institution that 
is controlled by one individual. If that institution 
succeeds greatly the man responsible will be the 
executive. If it fails miserably the one responsi- 
ble will be the executive. 

An executive is like a chemist. The chemist 
has a laboratory stocked with the seventy-eight 
elementary chemicals. With that stock he can 
make absolutely every substance needed in his 
daily life, if he possesses the necessary knowledge 
properly to combine the elements. He can make 
of his laboratory a service center of great power. 
If he possesses the knowledge needed properly to 
unite these elements he can become, with his 
laboratory, a master servant. And as a master ser- 
vant there will come to him, as the night follows 
the day, riches and honor and all the other good 
things of life. 

But I used the expression, “unite properly.” 

The chemist can, by uniting certain chemicals, 
produce an explosion that will blow him and his 
laboratory into ’steen million pieces and make the 
matter of holding an inquest entirely unnecessary. 

Now who is to blame? 

Is the blame to be shouldered off onto the 
chemical elements ? 


Great Executive a Great Chemist 


Whose fault was it that the explosion occurred ? 

It was the fault of the chemist—the executive 
of the laboratory. The chemical elements were 
good. All things are good when in their pure 
state or when properly united. Left in their boxes 
or bottles the chemicals which caused the explo- 
sion were good. United with other chemicals, 
they might have been made to serve a most useful 
and beautiful purpose. But when combined with 
other elements by nature antagonistic, they were 
even less harmonious than two gentleman cats 
tossed over the clothes-line and suspended by 
their tails. 

The seventy-eight chemical elements are good. 
They are made to serve certain purposes. Their 
natures are such that alone they can serve only 
one purpose, but when united with other elements 
the purpose they serve depends wholly upon the 
kind and number of the elements united. 

Water is a combination of two elementary sub- 
stances: hydrogen and oxygen. But there are 
two parts of hydrogen required to unite with one 
part of oxygen before water is produced. 

So with other chemicals. What happens when 
the mating takes place depends upon the wisdom 
of the chemist. The chemical compound of two 
parts of hydrogen and one part of oxygen will 
always be water, just as two times two will always 
equal four. But two parts of hydrogen and one 
part of oxygen can never be made to produce 
sugar or diamonds. 

\nd it seems to me that the great executive is 
a great chemist. Let us suppose that in his insti- 
tution there are seventy-eight individuals. Each 
of these is different. Unlike the elementary 
chemicals, however, these individuals, since they 
belong to the same general family, have many 
resemblances. 

But they are not alike. They have different 
temperaments. They have had different training. 
Each has received different sensations, and, since 
all are children of their environment, each sees 
and hears and feels and smells and tastes in a dif- 
ferent way. Under these conditions it is quite a 
Problem to get these seventy-eight different indi- 
viduals to work together in harmony. But that is 
a problem which the executive must solve suc- 
cessfully if he would build up a business institu- 
tion that will stand out as a conspicuous success. 


O NE of the most interesting problems for a 


To Obtain Harmonious Com- 
pounds, Executives Must Use 
Care and Humane Wisdom 


By Thomas Dreier 


The problem is simplified by the certainty that 
among these seventy-eight there are many who 
aie affinities ; that is, they are folks who will work 
together harmoniously. They do not explode 
when united. They come together and when 
united perform a service as useful as the union 
of two parts of hydrogen with one part of oxygen 
—speaking this way for illustrative purposes and 
not attempting to draw hair-line distinctions. 

You can see, therefore, that the executive must 
be a reader of human nature. He must make it 
his business to study his helpers just as the chem- 
ist studies his helpers—the chemicals. That 
means that he must be a cold, dispassionate, un- 
prejudiced scientist when he studies his helpers. 
He must view them as so many chemical elements. 








Avoid Explosions 


EW INTEREST, m the past two 

years, has been aroused im chem- 
sstry—of fermentation and distillation. 
But few of us have given thought 
deeply to the chemistry of human rela- 
tionships in business and industry. We 
observe the reactions and let st go at that. 
But Tom Dreser és dsfferent; he has re- 
duced it all to simple logic. He likens 
the workers i a plant or office to the 
chemicals in a laboratory—calls them 
“human chemscals” and the execuiwve 
then becomes the chemist who strives to 
produce useful compounds and avoid un- 
stable msxtures. Authorities may pick 
holes in Tom Dreser’s theory of chemis- 
try; for in chemistry tt és the strong 
“affinities” that unste so violently as to 
cause explosions. But, giving poetic 
license to constructsve smagination, the 
philosophy of human chemicals ex- 
pounded 1 this artscle should help us all 
to promote harmonsous co-operation and 
avotd explostons. 








And you needn’t become shocked at this appar- 
ently cold-blooded statement. The wise chemist 
knows that he must use judgment in dealing with 
his chemicals. He cannot be prejudiced in favor 
of any one for general purposes. 

The executive who is wise will not work con- 
trary to nature. His prejudiced judgment—often- 
times mistakenly called love for certain individuals 
or human chemicals—often prompts him im- 
properly to unite two individuals that are naturally 
antagonistic. When an explosion occurs, who is 
to blame? Is it fair to the chemicals to treat them 
that way merely because the chemist has the 
power ? 

The great executive is able to project before 
him a picture of his institution and the positions 
in which human beings are required to make that 
institution a service-rendering machine. Not only 
that, but he is able to determine what kind of an 
individual each position requires. Then he goes 
into his laboratory and selects his helpers. He 
selects them solely on their merits as human 
chemicals to produce certain results in certain 
definite positions. He doesn’t choose any indi- 
vidual solely because he likes him personally and 
without regard to his fitness for the position he is 
to fill, He recognizes that it is impossible to se- 
cure seventy-eight individuals who will render 
efficient service in their several positions and who 
will at the same time love one another personally. 

Of course, it is a glorious thing when an execu- 


tive can secure a large number of workers who 
love one another and delight to be together. But 
it never happens. It never will happen. The 
thing to do is to recognize the truth about human 
chemicals, and when this truth is recognized the 
executive will make it his business to see that 
those who are antagonistic are kept apart. He 
makes a special effort to keep those human chem- 
icals from meeting which are likely to cause an 
explosion. He most certainly does not spend any 
time in trying to make them mix. When an 
executive does consciously produce such a mix- 
ture he has no license to damn the chemicals if he 
finds his eyebrows and hair singed off. 

Of course, it often happens that human chem- 
icals which will not unite properly may be brought 
together without ill results. Oil and water may be 
poured into the same bottle and no trouble will 
result. But you can’t make them mix. They draw 
apart. Shake oil and water together as much as 
you please, and see what happens after the bottle 
has remained unshaken for a few moments! The 
oil is on top, separated from the water. Yet the 
two seem to exist harmoniously. 

But did you ever fill a bottle with gunpowder 
and attempt to mix fire with it? 

It is said that all literature is a confession. I 
am not so sure that this is literature; but I do 
know that it is a confession. Being so constituted 
chemically that I either hate or love intensely, | 
found myself hating certain individuals with a 
hate that most certainly was consistent and perse- 
vering. Like a fool anxious to do the right thing, 
but wholly ignorant as to what was the right thing 
to do, I tried to compel myself to like certain in- 
dividuals. I associated with them with or without 
provocation. The result was that there was a 
continuous vaudeville performance of chemical 
explosions. 

We couldn’t mix. We were elementally op- 
posed. It was contrary to our individual natures. 


Avoids Trouble Makers 


To make matters better I tried the wise ex- 
periment of staying away from those with whom 
I couldn’t mix without trouble. Then many well- 
meaning, but ignorant, friends tried to “bring us 
together.” I agreed to that because I didn’t know 
any better. Undoubtedly, the others who hated 
me as cordially as I hated them also agreed to the 
same thing. 

But periodic explosions continued to occur. 
Then I said to myself: 

“There are certain individuals who make me 
most unhappy and miserable when I am. with 
them or near them. Those folks I shall avoid in 
the future. I shall stay away. I don’t want to 
have anything to do with them. “Raus mit ’em.” 

Then, still being a fool, I continued in silence 
to hate them. 

But having been blessed with machinery which 
gives me the ability to render correct judgment in 
the majority of cases, and being afflicted with the 
nature of a newspaper man who will persist in 
asking the question, “Why?” I began to find out 
what caused all the trouble. Like a good muck- 
raker I went around asking questions of all who 
appeared to me to be able to tell me what I wanted 
to know. I received an interesting array of ad- 
vice—most of it of little use. Only a limited few 
were personally interested enough to give frank 
opinions. To those I am deeply indebted. 

I hate no one now. 

There are several whom I avoid as I would a 
contagious disease. But I do that for their com- 
fort just as much as for my own. I have at last 
arrived at a point where I can see that they are in- 
dividuals just as I am an individual. And I know 
that if I had their temperaments and had received 
the same sensations I would do just what they 
are doing in the way they are doing it. 

They are doing what their natures command 
them to do. 
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I am doing what my nature commands me to do. 

Both of us are right, just as the fire and the 
gunpowder are individually all right. It is only 
once in a great while when they are united that 
they are useful. That is when an explosion is 
needed for some special purpose. Perhaps, there 
are times when I should be mixed with certain 
individuals. But no one will mix us who does not 
want an explosion. 

We must learn to develop that knowledge and 
wisdom which will enable us to act toward our 
helpers as a great chemist acts toward his chem- 
icals. We must be dispassionate, unprejudiced, 
wisely selfish. For our own good and the welfare 
of our institution we must combine only those 
elements that may, without ill effects, be combined. 

It may be suggested to you that the thing to do 
with a chemical that causes explosions is to toss it 
out of the window. That can be done; but in 


PRACTICAL TIPS 


This is the first of a series of instructive 
articles on the elements of advertising by 
Herbert N. Casson. Mr. Casson is well 
known in this country as the author of “The 
Romance of Steel,’ “The Romance of the 
Reaper,” “History of the Telephone,’ and 
many other books covering economic history. 
Mr. Casson is now editor of “The Efficiency 
Magazine,” one of the most popular business 
publications in Great Britain. 


N ADVERTISEMENT must make people 
A see it. It must compel attention. It must 
be like a Town Crier; it must first ring a 

bell before it makes its announcement. 

It is a strange fact that people will plod through 
the dullest news in a paper, but they will not plod 
through a dull advertisement. They will read un- 
interesting books. They will sit quite happily and 
watch a stupid film; but they will not spend an 
extra moment on a stupid advertisement. 

So, it is a law of advertising that there must be 
something at the top of the advertisement to catch 
the eye. It must be at the top, because the eye 
always reads downwards. 

Many a firm puts its own name at the top. It is 
a common mistake and a bad one. Such an ad- 
vertisement is upside down. There is a certain 
amount of value in all publicity, but it is quite 
clear that the name of a firm will not catch any- 
body’s eye. 

Very likely, four out of five readers will not see 
such an advertisement at all. Their eyes will slip 
over it as though it were nothing but white space. 

Bear in mind, that the eye does not see all that 
is in front of it. It sees very little. The eye sees 
only what the mind notices. That is one of the 
basic facts upon which professional advertising 
is founded. 

The man who reads a newspaper is usually 
blind to one-half of it. The man who walks down 
the street is blind to most of the shops that he 
passes. 

The public és blind—that is what most adver- 
tisers forget. And the art of advertising consists 
largely in knowing how to make the blind see. 

Or, to put it in another way, the public is asleep, 
and the art of advertising begins with giving the 
public a shake, and waking it up to take notice of 
your goods. 

The eye must be caught. How? Either by 
something that moves, or by something beautiful, 
or by something odd. An electric light sign, with 
shifting colors, is 100 per cent. efficient at night. 
because it compels the eye to look. A poster, in 
colors, especially if it portrays action, compels the 
eye to take notice. An advertisement, with some- 
thing unusual at the top, or with something artis- 
tic, comic or uncommon, makes itself conspicuous. 

The eye is like a train that must be flagged if 
you wish it to stop. If you merely go and stand 
quietly at the station, it will thunder right past 
you. 


The eye is attracted by something new. It does 
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justice to the chemical you toss out, you must toss 
out all other chemicals that are antagonistic. And 
when you have done that, what have you left? 
Where are your power-producing chemicals— 
your chemicals that make things happen? Your 
laboratory would be fitted up with only the weak 
elements that aren’t positive enough in their power 
to be antagonistic to anything. 

You can’t afford to toss out any chemicals that 
are useful. They are all right when properly 
united or when left alone. Your business is to see 
that they are not compelled to mix with antagonis- 
tic elements. : 

No human chemical, with even a modicum of 
wisdom will wander around seeking chances to 
mix up in an explosion. Explosions, as I have 
discovered, destroy the individualities of the 
chemicals that cause them. 

But, you say, here is a human chemical that is 


Catch the Eye and Arouse 


Curiosity; Don’t Be Dull 
and Commonplace 


By Herbert N. Casson 
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not see what is in front of it every day. It is 
drawn irresistibly by anything that is odd. If I 
write “COOPER” at the head of my advertisement, 
no one will notice it; but if I write “c°,PER”, 
everybody will notice it. If I pass a horse in the 
street, I will not pay any attention to it; but if 1 
pass a giraffe, I will stop and stare and never for- 
yet it. 

, The purpose of an advertisement is to attract 








6¢¢~ URIOSITY will bring any- 


one anywhere once,” says 
Herbert N. Casson. 


T HE South Pole attracted 
Shackleton; he wanted to get 
there “just to find out.” 


TART something new in your 

advertising and the public 
will read it out of curiosity— 
just to find out. 




















the indifferent, to make new customers—not to 
catch fish that are already caught. You may take 
it as a general rule that most people are not a bit 
interested in you or your goods. They care little 
or nothing about the fact, which is very important 
to you, that the advertisement cost you £400. If 
you want to spend £400 to print a page of dull 
platitudes about your own firm, the public is not 
interested. It merely yawns, turns over the page 
and remarks, “One does not get much news for a 
penny, in these days of advertising.” 

But if your advertisement is different—if it is 
new in some way—the public opens its eyes, reads 
it, reads it twice, cuts it out, answers it, and buys 
your goods. 

The fact is that there are a few master motives 
that move people to action. Fear—Greed—Love 
—Power—these are master motives; and Curs- 
osity, too, is one. Curiosity will bring anyone 
anywhere once. It is one of the most valuable 
human qualities. It is a cause of invention and 
exploration and progress. 

Once I asked Shackleton why he wanted to 
reach the South Pole. 

“Oh,” he answered, “just to find out.” 

That is why, if you have a “Special Sale,” that 
it must be special. Sales have become as common 
as plate glass windows. A “Stock-Taking Sale,” 


worth a great deal, but the executive-chemis!, gp 
account of his chemical composition, cannot deal 
with him without an explosion of some kind, 
What can be done? 

That is easy. There are chemicals that chem- 
ists cannot bear to be near. They sicken t!iem, 
or have some other ill effect. 

What do they do? Why, they have assistants 
who are not so affected. They combine these 
chemicals with others and bring the combination 
to the head chemist who then handles it without 
ill effects. 

This solution of the problem is one that makes 
one tolerant. One finds oneself more charitable, 
more forgiving, more sensible, and infinitely 
stronger and more masterful. This mental atti- 
tude gives one a sense of power—a sense of power 
that always comes with wisdom in every depart- 
ment of human existence. 
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or “Our Annual Sale” does not arouse much curi- 
osity. It may not even be believed, and if an ad- 
vertisement is not believed, it does you more harm 
than good. 

Too many firms are afraid to do something odd 
or silly. How absurd! They run their uninterest- 
ing shops as though they were churches. 

To attract people, you must be odd; and it does 
not hurt you to be silly, either. Few firms dare 
to be as silly as they ought to be. 

The public is bored with dignity, but it loves 
silliness. It showers money on Charlie Chaplin 
and George Robey; but it would not pay two- 
pence to see the Lord Chief Justice. The traffic 
of the streets is blocked by eager thousands when 
Pip, Squeak, and Wilfrid, the “Daily Mirror” 
pets, take an airing; but whoever saw a queue at 
the House of Lords? 


So, if you want to advertise for profit, not 
merely for pride, you must make your advertise- 
ment conspicuous. It must be attractive or it is 
nothing. It is much better to make it silly and 
seen, than to make it dignified and invisible. 
There is very little danger that it will be too queer 
or too silly; but there is a very great danger that 
it will be dull and commonplace. 

The chief purpose of art-work in advertising 
is to catch the eye. Artists will not agree with 
this; but every practical sales manager knows it 
to be true. An advertisement should not be ar- 
tistic, unless it is intended for artistic people only 
—of whom there are very few. Few people have 
a clever eye for color; and fewer still have a clever 
eye for form. That is why you must seldom allow 
an artist to have his way in the designing of 
advertisements. 


When an artist works for a salesman, he must 
make his art obedient to salesmanship. How 
many thousands would have been saved in the last 
ten years, if this had been acted upon! How 
many hundreds of art booklets have been designed 
and printed, for the glory of the artist and the 
profit of the printer, but which have been the 
deadest of failures, so far as sales are concerned ! 

Art must keep its place when it serves trade 
and commerce. Its duty is not to make advertis- 
ing artistic, but to make it conspscuous. 

Far better, for selling purposes, to have white 
space at the top of your advertisement, than to 
have a drawing that appeals to the artistic. 

Advertising, you see, is not easy. If you “dash 
it off,” you might better give your money to a 
hospital. 

There are so many advertisements to-day that 
only the clever ones are profitable. That is the 
plain truth of it; and it does not help the adver- 
tising profession, in the long run, for an advertiser 
to lose his money. 

On the other hand, if you can learn the difficult 
art of catching the eye of the public, then your 
sales problem is solved. You can advertise safely 
and profitably—you can spend £10,000 and get 
£50,000 back. 
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WHY STEEL WORKERS SPURN UNIONS 


\.1E correction of firmly established errors 
which creep into human affairs during ac- 
tive evolutionary periods is perhaps the 


most difficult task which leaders of men are called 
upon to assume. They meet violent criticism, and 
every pitfall which ease-loving people, who have 
no inclination or desire to think deeply, can place 


in their way. They frequently become martyrs 
becatise the errors they point out are seldom, if 
ever, what may be classed as popular issues. 

For a long time this burden which leader- 
ship among men entails has become more and 
more forcibly impressed upon my mind as I have 
considered the herculean task assumed by Judge 
Elbert H. Gary, when he took over the executive 
management of the United States Steel Corpora- 
tion. 

My field of labor during a period of years was 
in the city of Gary, Indiana, and because of my 
close and intimate association with thousands of 
workers employed by the Steel Corporation, I 
had unusual opportunities to ascertain, at first 
hand, the thoughts, motives and ambitions of both 
workers and their employers. 

Throughout my residence in Gary I particu- 
larly interested myself in welfare work and com- 
munity service plans, and through the connec- 
ticns thus established opened up intimate and di- 
; ct contact with the employing agencies of Judge 
Gary’s big corporation and of practically every 
other concern doing business in that vicinity. 

At the beginning of my work in Gary it be- 
came evident to me, almost from the start, that 
the employees of the great steel industry were 
widely divided into two distinct classes—the 
skilled and the unskilled. 

The former were veritable aristocrats, owning 
and paying for their homes, sending their chil- 
dren to college, and living under conditions en- 
tirely foreign to the unskilled workers. Tti: lat- 
ter, almost without exception, came from foreign 
shores, many of them were single and most of 
them were ignorant and without active ambition. 


Situation Confronting Labor Leaders 


No thoughtful person could enter into intimate 
contact with such a community without having 
his mind stimulated to analyze and study the tre- 
mendous changes in the social, personal, educa- 
tional and religious environment every employee 
of the Steel Corporation was undergoing through 
the adoption of what was then commonly referred 
to as the “Gary Plan.” 

In every human contact in that teeming, busy 
and prosperous city, it was evident to me that the 
master-hand of a great genius was at work, weld- 
ing together a system of human relations un- 
known before to any community. 

The homes occupied by these unskilled immi- 
grants were more than cozy; they were equip- 
ped with every up-to-date convenience and acces- 
sory to health, comfort and happiness. And the 
rents to workers were ridiculous in comparison 
to what workers in New York were forced to 
pay. If my memory is correct, five and six-room 
cottages rented from $8 to $12 a month, and 
workers could buy them practically at their own 
terms. 

Every neighborhood had its playground and 
athletic field where baseball, football and field 
games of every kind were played. School houses 
were numerous, most of them having been erected 
and given to the city by the steel company. Hos- 
pitals, physicians, surgeons, teachers, professors 
of music and instructors of many branches of 
art and science were everywhere available to meet 
every demand of an elevated and civilized method 
of life. 

The labor agitator is an energetic forceful and, 
at need, a two-fisted, rough-and-tumble fighter. 
At least that is the type which was used by the 
labor leaders when the American Federation of 


Conditions at Gary, Ind., De- 
scribed By An Observer 
Workings of “Gary Plan” 


By A. M. Young, D.D. 


Labor undertook to combat the situation that 
Judge Gary had created. 

Many efforts to unionize the plants and mills 
at Gary had been made long before my arrival, 
but all of them had failed. It was the uni- 
formity of these failures, the unspoken challenge 
which everything in Gary presented to unionism, 
which finally caused the big labor leaders like 
Gompers, Foster, Fitzpatrick and others to pay 
definite attention to this situation; and it was 
not long after they started a real study that they 
realized Judge Gary had completed a system 
which made unionism, as represented by the 
American Federation, useless to workers, and 
they learned that practically every steel worker in 
Gary considered the Federation a despotic organi- 








ELBERT H. GARY 


Chairman of the Board of Directors, United States 
Steel Corporation 


zation controlled by high-salaried men who rep- 
resented nothing but themselves and whose sal- 
aries and expenses were paid by dupes. 

Without a thought in his mind of the Ameri- 
can Federation of Labor or of its self-claimed 
prerogatives, Judge Gary, in working out his 
plans for the upbuilding of the great industry, 
was solely inspired with the definite purpose of 
creating an organization which would permanent- 
ly benefit the world. His clear mind had real- 
ized, years before, the fallacy of the theory of 
uniform wages. He had merit systems, under 
which workers would be paid in accordance to 
their ability, and at Gary and other places where 
his company had mills and plants he put his merit 
systems into operation. 

He did more than that. His answer to the 
theory of uniform wages was to make every 
worker in his company a participant in its pros- 
perity, a working partner in its profits; to give 
each worker living and working conditions which 
would assure them of entertainment and pleasure 
in their leisure hours, comfort and opportunity 
for their families, and safety and high wages in 
their employment. 

The accomplishment of these plans meant the 


expenditure of huge sums of money, but the 
money was appropriated. The workers became 
stockholders ; to-day there are about 37,000 stock- 
holding employees in the United States Steel 
Corporation. Engineers and designing architects 
were employed to construct houses, more than 
$33,000,000 being invested for this purpose 
alone; and no employee pays more than 2 per 
cent. on the cost of his home as rent. 

All told, excluding the permanent investment in 
homes for workers, Judge Gary’s company ex- 
pended during the period from 1912 to 1920, un- 
der the head of “Welfare Work,” the huge total 
of more than $66,000,000. And every dollar was 
spent carefully. 

In mines, mills, factories and plants orders were 
issued to spare no expense in the development of 
improved machinery, safety improvements and 
devices intended to relieve the worker from the 
hard labor of lifting and hauling the products 
manufactured. 

Men were advanced, promoted and paid in ac- 
cordance to their skill and ability, and whenever 
the company’s earnings warranted it, wages were 
advanced. Since 1914 there have been twelve or 
more such advances not one of which was asked 
for by the workers. Each advance was the vol- 
untary and unsolicited act of the company and 
was ordered, not as a benefit to be patronizingly 
bestowed, but because it complied with the “Gary 
Plan.” 

Is it surprising that when the American Fed- 
eration of Labor sent strong-arm agitators to 
Gary they had no success? 

Mr. Foster, however, believed that he could 
work upon the unskilled foreign laborers and in- 
duce them to join the union. The Congressional 
records prove that he finally convinced the execu- 
tives of the American Federation of Labor that 
he was right and was voted $250,000 for the ex- 
penses of his campaign. 

Was this quarter of a million dollars used to 
help ameliorate the conditions of labor? 

Was it used to advance the cause of labor? 


Steel Strike a Fizzle 


Mr. Foster used the $250,000, and many thou- 
sands of dollars more, for destructive purposes 
only. The money was used, first, to pay the 
wages and expenses of his selected group of agi- 
tators and organizers—all labor delegates. Gary 
end other cities and towns where the company’s 
t!ants were located were full of them for weeks 
before the strike was ordered, and they spent their 
expense money freely in ways best calculated to 
seduce their victims. 

Do I need to tell of the absurd promises Foster 
and his agents made to the ignorant foreign work- 
ers to induce them to join the union? Do I need 
to tell of the threats that were made to wives, 
mothers and sweethearts ? 

The effort to unionize the skilled workers 
failed, as it had always failed. 

But with the unskilled, foreign-born worker; 
the task was not so difficult. They were all ex- 
periencing the psychotogical reactions of the war; 
the spirit of unrest and discontent was rife 
throughout the country ; Socialistic, I. W. W. and 
Bolshevist propaganda, all of it widely and hys- 
terically against existing law and order, was ram- 
pant everywhere. 

Foster and his agents worked upon the social 
and political prejudices of these foreign-born 
workers. Soviet management was promised. 
Syndicalism was promised. Anything and every- 
thing that is radical was promised to secure the 
$3 membership fee. 

Then the strike was ordered. It was claimed 
immediately by the American Federation leader 
that practically every plant owned and controlled 
by the United States Steel Corporation was tied 
up. In some of the mining towns riots and kill- 
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ings took place. The newspapers were full of the 
most sensational reports. And all this time Fos- 
ter and others of the more radical leaders in the 
Federation became more and more positive in 
their claims of success. 

What were the facts? The rioting and killings 
did not take place at the plants owned or con- 
trolled by the United States Steel Corporation. 
That was proved at the hearings before the Con- 
gressional Committee. At the large cities, like 
Gary, where the Steel Company had its plants, 
probably a total of 30,000 foreign-born unskilled 
workers obeyed the order to strike ; and this small 
amount forced into idleness perhaps an equal 
number of men who wanted to work but couldi’t 
because of the absence of the unskilled force. 
Some of them were kept away from their work 
by intimidation; but that condition did not last 
very long. 

Within ten days after the strike was ordered 
the heads of the American Federation of Labor 
knew definitely that their effort to unionize the 
great steel industry had again failed. 

Every influence the labor leaders possessed 
was exercised, day and night, to have the Gov- 
ernment interfere. They tried to influence Wash- 
ington to induce Judge Gary to meet the labor 
leaders. But he refused. Friends of organized 
labor leaders secured the adoption of a Senate 
resolution for the appointment of an investigat- 
ing committee, and Mr. Gompers wrote to Judge 
Gary inviting him, in courteous language, to a 
conference with the union labor leaders whose 
men were alleged to have been involved in the 
strike. But Judge Gary still refused. 

Then the investigating committee got busy, and 
when Judge Gary appeared voluntarily to give 
his testimony, the most determined effort was 
made to force him to meet Mr. Gompers and the 
other labor leaders in conference, Senator Walsh 
even going so far as to intimate that he should 
do this in the public’s interest. 


Majority of Workers Are Fair 


Judge Gary’s response to this was prompt and 


decisive. In effect, he said: 

It is in the public’s interest that I refuse to 
meet these labor leaders. They have claimed to 
represent the workers in the employ of the 
United States Steel Corporation. They have 
previously declared it to be the purpose of the 
American Federation of Labor to unionize our 
plants and mills. I deny that they represent 
our employees. I deny that our employees want 
to be unionized. They are outsiders who are at- 
tempting to intrude for their own purpose into 
the company’s private affairs. 

The issues involved in this strike will be 
settled and settled promptly, if the matter is 
left without interference to the company and 
its employees. Our idle employees want to 
work and they will return to work if the 
oe of law and order are permitted to pre- 
vail. 

We need no outside help to end this strike, 
except those provided by local government for 
the prevention of disorder. If order be main- 
tained this strike will end. j 

General Leonard Wood was sent to Gary, but 
not a single shot was fired by his men. He re- 
mained there a very brief period—three or four 
weeks, if my memory is reliable. Then he went 
pack to Chicago, saying laconically: “There is 
no need for troops at Gary.” 

And the strike ended then and there, precisely 
as Judge Gary said it would end. 

We are all busy to-day seeking to readjust 
ourselves to the new conditions. We are laboring 
honestly at this work. We realize that we have 
passed through a nightmare of exaggerated opin- 
ion and conditions. We have all worked hard, 
earned largely, and spent lavishly. As a na- 
tion we look around and find the colossal trade 
we enjoyed with foreign countries for nearly 
six years crumbling away to nothing. We find 
our own markets saturated with commodities 
made in foreign countries where labor is paid but 
little by American standards. We find many of 
our mills closing or on part time. 
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In South Bend, Indiana, recently, the workers 
—union men—decided that they must take the 
initiative to aid unemployment. The local labor 
leaders held conferences with members of the 
Chamber of. Commerce and with the leading 
manufacturers. It was agreed between them that 
vuilding construction could be resumed if a gen- 
eral cut of fourteen per cent. in wages was ac- 
cepted. Every labor union in South Bend en- 
tered into this agreement except the plasterers’ 
union, which was promptly given to understand 
that if it did not accept the fourteen per cent. 
wage reduction, the other unions would furnish 
plasterers and see to it that they were not in- 
terfered with. 

All of us remember what happened in the 
cotton mills down East. The workers sent a 
committee to their employers offering to accept 
wage reductions so the mills could keep open. 
We also remember how street car employees of 
one of the large utility corporations sent word to 
the company that in appreciation of the consid- 
erate treatment accorded them during the years 
of prosperity they would accept a general cut of 
twenty per cent. 

This is the spirit of America! 

The spirit of fair play, if you please. The 
spirit which has brought about the intelligent con- 
sideration of every problem our country has been 
called upon to meet. 


Contrast this attitude with the arbitrary dic- 
tum of the Gompers and Fitzpatricks and Fos- 
ters of the American Federation of Labor. They 
insist that there shall be no reduction in the war- 
time wage scale. Each of these men enjoys a 
big salary and a practically unlimited expense ac- 
count. They have no fear of unemployment; 
but they are under the necessity of saying some- 
thing, from time to time, to make the workers 
who belong to unions believe they are earnin: 
their generous salaries. That necessity is one of 
the most prolific causes of strikes, and it is largely 
the explanation of the dictum of the labor lords 
on the war-time wage scale. 

Judge Gary has loomed large in every activity 
he has undertaken since early manhood, His 
work has always been inspired by the desire to 
create and improve. His wagon has been hitched 
to the stars, but his sound reasoning and strong 
humanity have kept its wheels upon solid earth. 
He is the typical American constructive genius, 
who perceives that industrial progress means the 
co-ordination and co-operation of all the elements 
involved. 

He has the vision which builds to colossal struc- 
ture years ahead, and the executive mind which 
perfects every detail of such co-ordination and co- 
operation. And he works and has always worked, 
first, for the public’s good; second, for the wel- 
fare of those working for him in his industrial 
enterprise, and, third, for those who furnish the 
capital. 

Where other men have given time and money 
to community service, Judge Gary, without the 
slightest sacrifice of the principle of private own- 
ership, has created a community of industry 
which encompasses continents wherein his work- 
ers obtain every advantage of modern civiliza- 
tion, where they rear their families under condi- 
tions which make them the upstanding, fearless 
and independent men and women I have known 
so long and well. 





Many of these half-way folks get by, but they 
never get far. There is always a premium in 
business on the man who does his work pains- 
takingly, with completeness and finality; he is the 
man who will be trusted with more and more re- 
sponsibility, up to the limit of his capacity. The 
man who informs himself adequately about his 
firm, its methods, its policies and its -products, 
who does his work so well that no one need fol- 
low him up to patch the ragged edges, is on the 
safest, surest and shortest road to achievement.— 
H. S. Firestone. 


What to Eat 


BY DR. J. H. KELLOGG. 


Founder and President of the Battle Creek Sanit ‘ium, 
Battle Creek, Mich. 


LARGE share of all human ills may be prop- 
A erly traced to “unworthy eating.” Here is 

a poor dyspeptic, for example. Ask him 
how he became ill. He will readily confess it was 
by wrong eating. He says, “I thought I could 
digest anything, and so I ate everything, as much 
as I wanted, and as often as I could; but now | 
can eat nothing at all without distress. I can 
digest nothing.” 

Practical diet reform must begin before sitting 
down to the table to eat. It must begin in the 
kitchen; indeed, we must even go beyond the 
kitchen. Even the wisest, most skilful, and con- 
scientious cook cannot prepare good food from 
poor materials. 

Food must be sound, mature, in good condition, 
free from disease, sufficient in quantity, of fine 
quality, and of such sort as will furnish the body 
with the elements which it requires for complete 
nutrition. There must be a sufficient variety to 
meet the needs of all the members of the family, 
and prevent loss of appetite from too great monot- 
ony in the bill of fare. 

The food supply should first of all include a 
variety of grains, preferably whole-grain prepa- 
rations of wheat, corn, oats, and rice. Rye and 
barley may sometimes be advantageously added, 
and even buckwheat ; but these grains are inferior 
in nutritive value to those mentioned, and can 
hardly be considered essential. The grains furnish 
chiefly starch, with a fair but hardly sufficient 
allowance of albumins. 

To secure a sufficient supply of albumins and 
an adequate allowance of fats, a liberal supply of 
nuts must be provided. Of our domestic nuts, the 
most valuable are the pecan; its near relative, the 
hickory nut; almonds; and the peanut. Walnuts, 
butternuts, hazelnuts, and beechnuts are also val- 
uable nuts, though less abundant and not so gen- 
erally accessible as the varieties mentioned. The 
chestnut is also a valuable food, but its composi- 
tion is more nearly allied to that of the grains. 

Next must be mentioned a supply of fruit, both 
fresh and dried, and if possible, canned fruits. 
Peaches, plums, cherries, strawberries, raspberries, 
blueberries, whortleberries, nectarines, apricots, 
and grapes in great variety are found abundantly 
in nearly all parts of the United States, and should 
constitute a liberal feature of the daily bill of 
fare. Every family should provide, when pos- 
sible, a supply of these fresh fruits, properly 
canned in glass, using as little sugar as possible. 
Apples and certain varieties of pears may be pro- 
cured almost the entire year round, and are of 
value as sources of wholesome fruit acids. Melons 
are also valuable and wholesome in the hot months. 
Dried fruits are entirely wholesome when prop- 
erly canned. 

Another important class of foodstuffs which 
should be supplied in abundance and variety is the 
legumes, or seeds produced by pod-bearing plants. 
In this class are included the various variety of 
beans, peas and lentils. These furnish an abund- 
ance of albumin, and a considerable portion of 
starch, but very little fat. 

Lastly we may mention vegetables as a part of 
the necessary or at least valuable food supply, 
though it must be confessed that this class of foods 
is far less important than those previously men- 
tioned. The common Irish potatoes and the sweet 
potato are certainly valuable foods, and a certain 
food value attaches to beets, parsnips, asparagus, 
cauliflower, and even cabbage ; but the last named 
vegetables are little more than crudely flavored 
leaves and stems, possessing so little nutritive value 
that it is hardly worth one’s while to eat them, 
except now and then, perhaps as a means of secur- 
ing variety or necessary bulk. 

Pasty foods, such as mushes, hot bread and 
biscuits and noodles, are objectionable. 
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We shall have to realize, I am sure, that our 
present system of enforced industrial competition 
is a mistake. We are the only great industrial 
nation which continues to follow this system. 
With us it is actually made obligatory by law! 
And yet it is contrary to the whole trend of mod- 
ern industry and, indeed, contrary to the progress 
of the human race, which is all toward co-opera- 
tion. The theory is that combination is a danger- 
ous weapon. Well, a shovel is a dangerous 
weapon when it is used that way. But it is a very 
useful tool, nevertheless. And no one in his right 
mind would dream of forbidding the use of a 
shovel as an implement, just because it might be 
employed as a weapon. Co-operation in industry 
is not only a useful implement; it is the only one 
that is going to enable industry to survive under 
modern conditions. Instead of forbidding it, we 
ought to avail ourselves of it. But, at the same 
time, we must recognized that it can be used as a 
weapon, and we must safeguard ourselves by hav- 
ing a careful and intelligent supervision over those 
to whom we entrust it—C. P. Steinmetz. 

a 


When you talk about a thing you know nothing 
about, no one knows that you know nothing about 
it better than the man you are talking to, so don’t 
be afraid to say “I don’t know.” Admiral Fisher 
caught it in a sentence: “I can’t keep still, and I 
won't lie."—James W. Elliott. 

* * © 

I learned to cultivate the qualities of courage 
and patience when I was sixteen years of age. 
Soon my employers knew that I wanted to do the 
right thing. Bankers came to have confidence in 
me, and then my success followed, step by step.— 
John D. Rockefeller. 

* * * 

Friends don’t make a man, but if a man has the 
right qualities, the right personality, the right cal- 
iber, he cannot help making friends; they just 
feel drawn to him. The thing to do is not to set 
out to cultivate friends who, you figure, may 
prove useful, but to cultivate and develop qualities 
and abilities that increase your own usefulness. 
If you do that, and do it, of course, on the square, 
the friendship part will take care of itself.— 
Albert H. Wiggin, president Chase National Bank 
of New York. 


* * x 


To repeat mechanically the same task, whether 
it be teaching, seuing, bookkeeping, or laying 
bricks, is not work; that is labor. If you leave 
the engine of your automobile running while it 
stands at the curb, the motor burns fuel and oil, 
goes through all the motions, and in time will 
wear itself out; but the car performs no work. 
Thousands of men are running the car of their life 
with the throttle wide open, without noticing that 
the wheels are spinning deeper and deeper into the 
sand; thousands are chugging merrily along roads, 
with a stone wall just around the next turn. Ef- 
fort alone won’t do it. It must be definite, con- 
structive effort; it must be continuous, and it 
must produce results. Whenever I found that 


my best efforts failed to produce the expected re- 
sults, I chose another road and went at it again 
until I got there.—D. C. Jackling. 
* * * 
here are thousands willing to do great things 
for one willing to do a small thing—George 
Macdonald. 


If you’ve anything good to say of a man, 
Don’t wait till he’s laid to rest, 

For the eulogy spoken when hearts are broken 
Is an empty thing at best. 

Ah! the blighted flower now drooping lonely 
Would perfume the mountain-side 

If the sun’s glad ray had but shone today 
And the pretty bud espied. 


If you’ve any alms to give to the poor, 
Don’t wait till you hear the cry 

Of wan distress in this wilderness, 
Lest the one forsaken die. 

Oh, harken to poverty’s sad lament! 
Be swift her wants to allay ; 

Don’t spurn God’s poor from the favored door, 
As you hope for mercy one day. 

Don’t wait for another to bear the burden 
Of sorrow’s irksome load; 

Let your hand extend to a stricken friend 
As he totters adown life’s road. 


And if you’ve anything good to say of a man, 

Don’t wait till he’s laid to rest; 

For the eulogy spoken when hearts are broken 

Is an empty thing at best. 

—Anon. 
* * * 

The courage not to do is often greater than 
the courage to do; it is the silent heroism of the 
ages which has given growth to the moral fibre 
of the man.—N. C. R. Progress. 

ee 

There is a type of individual, a pretty common 
one, too, that doesn’t understand the repugnance 
which very many persons have toward a physical 
nearness to other people. A great many men, 
when they go into an office, pull a chair close to 
the man at the desk, lean forward when they are 
talking, and perhaps tap him on the knee to em- 
phasize their points. If they are standing, they 
get hold of the lapel of the man’s coat, or put 
their hands on his arm. This sort of thing is ir- 
ritating to a person. I once heard a man, who 
had stood it as long as he could burst out vio- 
lently and explaim: “Don’t maul me! I don’t 
like it!”—Roger W. Babson. 

ee = 

Rest is not idleness, and to lie sometimes on the 
grass under the trees on a summer’s day, listen- 
ing to the murmur of water, or watching the 
clouds float across the sky, is by no means waste 
of time.—John Lubbock. 

. 2 6 

While we deliberate about beginning, it is al- 

ready too late to begin—Quintilian. 
* * * 


Try to put well in practice what you already 
know ; in so doing you will in good time discover 
the hidden things which you now inquire about.— 
Rembrandt. * * * 


Work thou for pleasure; paint or sing or carve 
The thing thou lovest, though the body starve. 
Who works for glory misses oft the goal; 
Who works for money coins his very soul. 
Work for work’s sake then, and it well may be 
That these things shall be added unto thee. 
—Kenyon Cox. 
* * * 

It is not a question of how much we are to do, 
but of how it is to be done; it is not a question of 
doing more, but of doing better —Ruskin. 


Never you mind about how much you could do, 
and how bright your prospects would be, if only 
you hadn’t made this mistake or had that bad 
luck. Your problem is never “What you might 
do, if,” but “What you can do, anyhow.” You 
have fallen in the fight, your knees are skinned, 
one eye is swollen shut, your shoulder bleeds, your 
back aches—you have made the wrong invest- 
ment, trusted a false friend, been betrayed in love, 
acted the fool, and been asleep at the switch— 
What now? Why, up and at them! The man 
that wins is the man that won’t quit. Your mis- 
takes and misfortunes have but cast you back 
upon humanity, our common mother, and you 
can rise with new strength—Dr. Frank Crane. 


* * * 


The law governing what is called “getting on” 
is just as sure and inevitable in its operation as 
the law of gravity. Any healthy young man of 
average intelligence and education who sticks cou- 
rageously, persistently and perseveringly to his 
job, who refuses to be overcome by obstacles but 
fights on until he has overcome them, who exer- 
cises all the industry and all the common sense at 
his command—any man of right principles who 
puts forth sustained effort and application is 
bound to win recognition. He will get the reward 
he has thus won. It is inevitable. The rolling 
stone gathers no moss. The youth or man who is 
constantly shifting from one place to another is 
less apt to win out than the one who conquers the 
difficulties of whatever job he has and proves 
master of it. If the mun has the right qualities 
and is doing notably eifective work, either his 
employer or someone else will sooner or later note 
the fact and recognition and reward will be forth- 
coming.—E. R. Stettinius. 

* * * 


Though I began my career with Marshall Field 
in a ten-dollar-a-week job as stock boy, I kept my 
eye steadily looking into the future and aimed to 
do my work in the best, most thorough way pos- 
sible, to be progressive and to look for as many 
improvements as I could find to incorporate in 
the work itself. By keeping those thoughts ever 
before me, I soon had a chance for advancement 
to salesman in one of the departments. From that 
position I became a buyer, then a merchandise 
man, and so on up. Never for one moment did 
I think of any other line of business. My whole 
attention was given to merchandising in alli its 
different branches as my positions succeeded one 
another. When I was salesman I tried to be the 
best in the department, to know the most there 
was to know about salesmanship and merchandise, 
and to think about and study the work of a buyer, 
the next higher job, and which I knew would be 
mine if I could qualify. I believe the thing that 
helped me most was steady purpose and courage. 
—John G. Shedd, president Marshall Field & 
Company. 

* * * 


A crowd of troubles passed him by 
As he with courage waited ; 
He said, “Where do you troubles fly 
When you are thus belated?” 
“We go,” they say, “to those who mope, 
Who look on life dejected, 
Who weakly say ‘good-bye’ to hope, 
We go where we’re expected.” . 
—Francis J. Allison. 
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WHAT WILL BECOME OF GERMAN MARKS? 


LL OF US are concerned in one way or 

another with foreign exchange problems as 

they affect the ordinary citizen. Some have 
bought marks or German internal bonds as a spec- 
ulation; others are importing goods from or ex- 
porting to Germany; and every one is dealing in 
or consuming goods and products which have to 
be paid for through London and Paris. So it is 
that to a greater extent than ever before the typi- 
cal American is anxious to know what is going 
on in the foreign exchange market and how the 
currency problems of Europe are apt to work out. 

During the past few months developments have 
been generally following the expected course. 
Sight sterling reached its highest point of the re- 
covery on May 19, while francs reached their 
highest point on May 21. The recovery began 
in December, 1920, and the improvement in 
Europe’s trade balances began still earlier. The 
abnormal British excess of imports over exports 
began to be diminished and corrected in March, 
1920, and in the latter part of that year imports 
were pretty nearly down to normal. The French 
trade balance followed a roughly similar course. 

That pounds and marks reached their high 
point the third week of May, instead of continuing 
their rise into June as was. suggested in my arti- 
cles of April 2 and 16, may be attributed to the 
German indemnity payments. Berlin accomplish- 
ed a large part of her heavy remittance of in- 
demnity funds to New York through selling 
pounds, marks, and other foreign bills in this 
market; and after the ultimatum of the French 
Government this remittance had to be made so 
promptly that the selling was urgent and brought 
on a general break in foreign bills. 

What, then, should our importers and export- 
ers expect during the next few months—from 
now until the middle of November? 

To answer this question one must have clearly 
in mind two important facts: ‘First, the trend 
of European bills is normally downward during 
this period, owing to the foreign accumulation of 
American funds and credits with which to pay 
for our large autumn exports of farm products ; 
and second, there is a special reason for depres- 
sion in the exchanges in the fact that large fur- 
ther indemnity remittances are due from Ger- 
many. Thus, it is doubly probable that the gen- 
eral trend of foreign bills will be downward until 
the middle of November or thereabouts; and, if 
this be true, it follows that importers should buy 
foreign exchange only as wanted, and that export- 
ers should sell drafts upon London, Paris, etc., 
as promptly as convenient. 


How Germany Will Pay 


Nor does it seem to be very material just how 
the German remittances are made. Of course 
Germany must ultimately pay in merchandise ex- 
ports, because she could not pay more than a 
minute fraction of the bill in gold, and bills of 
exchange must ultimately be covered with goods. 
Nevertheless, the payments must be initially made 
with bills of exchange; and selling such bills in 
advance of the requirements of commerce is the 
exact equivalent of borrowing money. The point 
is, then, that the United States, being now the 
only large capitalist country in the world not 
seriously impoverished by war, is, therefore, the 
very country in which this borrowing must be 
done directly or indirectly. 

Contrary to the reports at first accepted on this 
side of the water, later advices from Paris indi- 
cate that Germany’s recent payment of 1,000,- 
000,000 gold marks is accepted by the Reparations 
Commission as covering the regular quarterly in- 
stalments of 500,000,000 marks each, falling due 
July 15 and October 15, 1921. For the present, 
the total annual payments called for consist of a 
fixed sum of 2,000,000,000 gold marks plus a 
variable sum equivalent to 26 per cent. of Ger- 


Forecast of Exchange Move- 
ments and a Warning on Ger- 
man Bonds and Marks 


By Paul Clay 
“Forbes” Staff Economist 


many’s exports. Of the fixed payments, the next 
two quarterly instalments will fall due January 
15 and April 15, next year; and of the variable 
payments the first one will fall due November 
15, 1921, and others thereafter at quarterly 
periods. 

So far as the foreign exchange markets are 
concerned, the point is that Germany must make 
large further remittances between now and 
November 15. Of the $80,000,000 sent by Berlin 
to New York as a part of the 1,000,000,000 gold 
marks paid at the end of May, only about $50,- 
000,000 had been covered with cash up to a re- 
cent date—while the balance was remitted in 90- 
day German treasury bills due on or before 
August 31. Hence, the presumption is that be- 











No Hope for Marks 
oy. ane OF EXCHANGE are like pota- 


toes and wheat; for no matter where 
they are heavily sold the market is depressed 
the world over,” says Paul Clay. Germany 
has had to sell pounds and francs and lire in 
order to meet her reparation payments, and 
she must continue to sell bills heavily in ad- 
vance of actual shipments of goods to cover 
them. But the flotation of reparation bonds 
should greatly strengthen the exchanges— 
later on. This article tells why. And it may 
save you money to read what is said about 
marks and German internal bonds. Paul 
Clay says: “There is no more probability that 
the present German mark will ever again be 
worth 23.8 cents than there is that American 
dollars will turn into gold eagles.’ Read 
what will likely happen to the marks that 
“easy marks” have been buying over here. 








tween now and November 15 Germany must re- 
deem here in cash nearly $30,000,000 of treasury 
bills, and must also find the funds to pay here 
or elsewhere the variable instalment due Novem- 
ber 15. This quarterly payment is to be the 
equivalent of 26 per cent. of Germany’s exports 
from May 1 to August 1, and has been esti- 
mated in a preliminary way at 250,000,000 gold 
marks. 

No matter where her future instalments are 
made payable, it is natural for Germany to make 
the payments in such bills or drafts as she can 
most readily cover with merchandise later on. 
This means that she will be naturally inclined to 
pay in bills drawn against the countries to whom 
she exports goods most heavily. These are: 
Great Britain, Russia, Austria, Belgium, France, 
Netherlands, and the United States. Of these 
Russia and Austria are eliminated by extreme 
war impoverishment; so that we may fairly say 
that Berlin is likely to accomplish future repara- 
tion payments in the first instance through sales 
of bills of exchange upon London, Antwerp, 
Paris, Amsterdam, and New York. 

Bills of exchange are like potatoes and wheat ; 
for no matter where they are heavily sold the 
market is depressed the world over. The odds, 
therefore, are clearly against any sustained recov- 
ery in the foreign’ exchange markets during the 
next four or five months. Later on, if Germany 
so builds up her export trade that her total ex- 
ports of goods and products exceed the sum of 
her indemnity payments and imports, the situa- 
tion will of course be very different. Or, if she 
so attracts foreign capital to Germany that her 


imports of such capital exceed her exports of in. 
demnity money, this too would strengthen our 
foreign exchange markets. But the first acces. 
sion of strength in these markets promises to 
come from quite another source—as will be shown 
in a moment. 

Meanwhile pounds, francs, marks, lire, and 
practically all European bills are much more apt 
to work lower than to recover materially during 
the next few months. Agriculture has made no 
complete recovery in Europe, and foreign stocks 
of our cotton, tobacco, petroleum, copper, and 
other products are beginning to run low. Europe 
must buy rather heavily of such of our raw pro- 
ducts as are strict necessities of life, which in 
itself is ordinarily sufficient to depress exchanges 
from June to October. 


Recovery to Par Improbable 


We should not overlook the fact that the in- 
demnity payment indirectly promises to greatly 
increase foreign competition in the world’s goods 
markets, to compel the German Government to 
double or treble its taxation, and to render it 
highly improbable that those of us who have 
bought marks and German internal bonds will 
ever make much profit. 

To pay the indemnity at all Germany must im- 
port only absolute necessities and export every- 
thing she can possibly sell. To raise the funds 
she must immensely increase taxes, and thereby 
seriously injure the position of German internal 
bonds, national and local, held by foreign inves- 
tors. ; 

Nor is it to be expected that marks will ever 
recover to their par value of 23.8 cents. Nothing 
is more improbable. To bring about such a re- 
covery Germany would have to have about 
$5,000,000,000 of additional gold to use either 
for placing cash reserves behind the paper marks 
in circulation, or else for retiring the marks them- 
selves. This is the equivalent of one-half of the 
world’s total gold money; and for Germany to 
obtain it would be absurdly impossible even if she 
had the exportable goods with which to purchase 
the gold. 

As a matter of fact, there are only two proba- 
ble and feasible putcomes of the German cur- 
rency problem. One is that the currency infla- 
tion may remain much as it is for an indefinite 
length of time, and the other is that new monetary 
laws made by the Berlin Government may, direct- 
ly or indirectly, frankly or covertly, legalize the 
market value of the mark. Nations in similar 
predicaments in the past have managed to return 
to a gold basis by setting up some new coin as 
the standard of value and enacting a law giving 
the depreciated currency in circulation a legal or 
gold value roughly equivalent to its actual market 
value at the time the law was passed. There is 
no more probability that the present German 
mark will ever again be worth 23.8 cents than 
there is that American dollars will turn into gold 
eagles. 

Later on, however, foreign exchange bills may 
have a big rise as a result of the flotation in the 
international money markets of the 12,000,000,- 
000 marks, Series “A,” German indemnity bonds 
in which Germany is to make a part of her future 
payments. Details have not yet been worked out 
by European financiers, but the general plan is 
for these German bonds to be floated in London, 
Paris, Berlin, Amsterdam, etc., and for the cash 
payments to be used as a sort of a guarantee fund 
to secure interest and sinking fund charges. 

Otherwise expressed, the 1,000,000,000 gold 
marks already paid and the additional cash yet to 
be paid, instead of being divided amongst the 
Allies and spent at once, is to be placed in the 
hands of a trustee in order to make the German 
indemnity bonds look more attractive. The bonds 
are to be sold to investors all over the world, and 
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the proceeds are to be divided amongst the Allies 
to cover war damages. - 

It is manifest that when the proceeds of these 
bonds become available to the Allied Govern- 
ments and peoples, two important things will 
happen. First, Allied nations will have the funds 
for reconstruction purposes, a considerable part 
of which will be sent from here, for Europe is 
certaii to make every effort to sell a huge block 
of reparation bonds in America. Second, through 
this bond issue Germany will spread her indem- 
nity payments over a period equivalent to the life 
of the bonds; so that these payments will be much 
less disturbing to the foreign exchange markets. 
With this disturbing element out of the way, and 
with America sending capital to Europe, the de- 
mand here for foreign bills should increase and 
rates of exchange should recover accordingly. 
However, this happy result is still far away. 

For the larger part of the present year foreign 
bills promise to range from heavy to weak most 
of the time, with only occasional fitful rallies. 

The real opportunity for big profits in the pur- 
chase of foreign bills ought to come later on 
when the successful flotation of the 12,000,000,- 
000 gold marks of German indemnity bonds be- 
comes assured. 





Dodge Manufacturing Co. 


Gets Workers’ Viewpoint 


By Harry Botsford 
Editor, “The Dodge Idea” 


HE most difficult problem the man in charge 

of personnel work has to contend with, per- 

_ haps, is to get a definite, worth-while ex- 

pression from the employee of just what he thinks 

of the various forms of welfare work and of the 

organization that employes him. This was exactly 

the situation Doctor W. A. Moore, manager of 

industrial relations for the Dodge Manufacturing 
Company of Mishawaka, Indiana, faced. 

Dr. Moore was puzzled by six questions that 
might well be asked in every organization, whether 
or not that organization is of sufficient size to war- 
rant the employment of a highly trained personnel 
man. 

The six perplexing questions were: What is the 
Dodge spirit? Why do so many stay so long with 
Dodge? How can we get the old Dodge spirit into 
new men? How does an old Dodge man feel about 
the company? What are the impressions of a new 
man? How can we attract and hold the kind of a 
man who will stick? 

Manifestly the answers would be of great ad- 
vantage to the manager of industrial relations and 
to the entire organization. So three prizes—$25, 
$10 and $5 were offered for the best answers. An- 
nouncement of the contest in the “Dodge News” 
was very brief and the rules were made as fair as 
possible. Any employee was eligible ; one subject 
could be selected, and the answer was not to con- 
tain in excess of 1,000 words, while each contest- 
ant’s name was to be written on a separate sheet of 
paper, enclosed in an envelope attached to the en- 
try. The judges were the manager of industrial 
relations, the office manager, the superintendent of 
one of the shop departments, the manager of 
branch offices, the editor and assistant editor of the 
“Dodge News,” and the writer. Each of the judges 
read all of the many papers turned in and selected 
the three he believed to be the best, making his 
decision independently of all the other judges. 
That assured absolute fairness in judging. 

When the judges’ decisions were compared it 
was found that the first prize was awarded to a 
worker in the steel shop who had chosen to give 
the impressions of a new Dodge man. This man 
had been a “boomer” and an industrial drifter all 
his life, but had decided he liked the organization 
so well that he was going to stick. To say that the 
ideas he advanced were valuable to the manager of 
industrial relations is to put the matter mildly. For 
an organization to have something in it which will 
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make a solid citizen and a steady worker out a 
“boomer” is one thing, but to know what brought 
about the metamorphosis is several things. For 
example: this man liked our commissary where we 
sell groceries and clothing to our employees at 
cost ; he enjoyed the benefits of our relief associa- 
tion ; he had saved money through our thrift club ; 
he had particularly enjoyed the advantages of our 
employees’ club, our cafeteria, and the “Dodge 
News.” He was especially grateful for the treat- 
ment accorded him by his superiors and the gen- 
eral spirit of good-fellowship and co-operation be- 
tween all units of the organization. 

The second prize went to one of the office men 
who told how we could attract the kind of men 
who will stick. His suggestions were excellent and 
sensible in every way. The manager of industrial 
relations secured many worth-while ideas from 
this paper. 

The third prize was won by a member of the or- 
der department who has been with the organization 
for over twenty years. Naturally, this man told 
why so many stay so long with Dodge. He treated 
his subject in rhyme, but it was a sane and sensible 
text which covered the entire subject. 

What the Dodge Manufacturing Company has 
accomplished any other organization may do by 
the same means. We have found out what our 
workers think of us, our plants, our ideals, and 
welfare plans. We have secured several valuable 
hints and ideas which will eventually develop into 
some changes in our present welfare and personnel 
work. And it has been well worth the effort. 





If One Immigrant Has Done 
This—? 


(Continued from page 266) 
brief period Pupin twice pinned the shoulders of 
his opponent to the mat. 

He was carried away on the shoulders of his 
admirers and élected president of the class. 

This ended his financial troubles. Many stu- 
dents took up wrestling and paid liberally for in- 
struction. In 1883 he graduated with honor and 
a fellowship was awarded him. With this and 
his savings he was enabled to enter Cambridge 
University, in England. From there he went to 
the University of Berlin. Then he was called to 
the professorship in Columbia, which he has held 
for over thirty years. 

Success spurred him on to greater efforts. He 
began a research into the phenomena of electrical 
vibrations. It was he who first measured elec- 
trical wave-lengths. He discovered the tuning 
principle in wireless telegraphy, which has made 
it possible to adjust a receiving outfit so that it 
will bring in signals from any designated trans- 
mitting station. His invention was purchased by 
the Marconi Company. 

Continuing his investigations, he invented the 
Pupin coil, which made transcontinental telephony 
possible. For this the American Telephone and 
Telegraph Campany paid a very large sum. 

The wealth which his inventions have brought 
him Professor Pupin has used in the service of 
humanity and not for his own ease and pleasure. 
During the first Balkan War he became honorary 
consul general for Serbia in this country. In 1909 
finding three Serb benefit societies in debt to 
widows and orphans, he united them and managed 
their affairs so successfully that a deficit of 
$80,000 was rapidly changed to a surplus of 
$100,000. 

President Wilson appointed Professor Pupin a 
member of the National Advisory Board for Aero- 
nautics. With the other members he helped to 
develop the Liberty Motor, which increased the 
effectiveness of our airplanes in the world war. 

Recently the American Institute of Electrical 
Engineers awarded to Professor Pupin the Edison 
Medal for “work in mathematical physics and its 
application to the electrical transmission of intelli- 
gence.” He has reached the top of the ladder 
of success in his profession. 


Individuals, Not Nations, 

Make Foreign Trade 

(Continued from page 268) 
based on information obtained only from these 
markets. In 1920, for instance, the Foreign 
Trade Bureau received 14,373 trade journals, 
4,615 economic, scientific, and geographical mag- 
azines, and 2,372 foreign official gazettes, includ- 
ing the official publications of eighty different 
countries and provinces giving the details of their 
imports and exports. In the twenty-six years of 
its life the Museum has compiled a library of 
nearly 45,000 volumes and 80,000 pamphlets, 
grouped broadly under such general headings as 
books of travel, commerce, industry, and trade 
statistics. 

Historical knowledge of a specific country is 
not essential to success in foreign trade, but it 
furnishes a background of information which is 
of value. We have this in the general library 
for every country where any business has ever 
been done. The flow of current periodicals sup- 
plies information on general conditions, whether 
national, provincial, or local, but even here we 
often get valuable information about some of the 
specific individuals who are surprising their neigh- 
bors by continuing to do business. 

The great bulk of this specific information, 
however, comes from direct correspondence with 
foreign importers. Our files contain lists of a 
half-million names of the latter class. While much 
of this was inactive during the war, it has been 
possible since then to check it over in great part, 
even in sections devoted to nations most deeply 
affected by the war. A large corps of translators 
is kept busy on this flow of correspondence. Some 
of the letters are in little-known dialects. Paren- 
thetically, I might say that translation is and 
should be one of the most important considera- 
tions to the manufacturer going into foreign trade. 
No one without experience can realize the dif- 
ficulties in handling highly. technical matter, and 
the losses that have been caused by the most sim- 
ple errors in translation. Our experts often meet 
with colloquialisms in letters which do not make 
sense when translated according to dictionary 
meanings. It is necessary for them to fall back 
on our own records of just such phrases to deter- 
mine the meaning. 

At one time quite recently we had more than 
five hundred inquiries awaiting answer. The 
foreign importers want to get in touch with Amer- 
ican makers of everything under the sun. Infor- 
mation sought by American firms, on the other 
hand, covers such subjects as packing, shipping, 
the registration of trade marks, trade statistics, 
foreign corporation, and tax laws, together with 
specific inquiries as to the solvency and moral 
and financial responsibility of foreign importers. 

The Museum publishes a “Weekly Export Bul- 
letin.” In one recent issue this contained a list of 
thirty-two inquiries selected from those received, 
covering everything from automobiles to yarns. 
The points of origin of these inquiries included 
Porto Rico, Mexico City, Hamburg, Rome, Cairo, 
Zacatecas, Mexico; Port of Spain, Trinidad; 
Carate Brianza, Italy; Bombay, Lahore, Punjab, 
India; Genoa; Guatemala; Antwerp; Philip- 
popolis, Bulgaria; Tunis; Santiago; Smyrna; 
Athens; Tumaco, Columbia; Buenos Aires; 
Georgetown, Guiana; Curacao, West Indies; San 
Luis Potosi Mexico; Colombo, Ceylon; Calcutta ; 
Bohemia, Czecho-Slovakia. 

The Museum was created for the betterment of 
international relations. It organized and held two 
foreign commercial congresses, for the first of 
which, the International Export Exposition, held 
in 1897, the present buildings were constructed. 
The nucleus of its exhibits was obtained by dona- 
tion from the foreign nations and firms exhibiting 
at the Chicago World’s Fair. Since then every 
international exhibition held in the United States 
and two in Paris have contributed until the 
Museum now has what is said to be the most 


complete graphic display of the natural products 
of the world. 


amble? 


The basic Law of Action-Reaction 
governs both speculative and in- 
vestment markets. While it is im- 
possible for any one to anticipate 
“day-to-day” ripples, the great major 
movements are regular almost as 
the tides themselves. 


Babsonis Reports 


t te on fundamental statistics, Babson’s 
reports carefully forecast these major move- 
ments. They enable you to find the real 
“buys” at low tide—to sell out as your hold- 
ings reach near the peak—and then to buy 
in again at close to bottom prices. 


Report and Booklet 
on Request Eres 


Arecent Babson Bulletin J 
and booklet “‘Gettingthe f 
Most from Your Money” § 
wili be sent to interested 
investors without charge. 
Monty As Ask for 
ulletin G-35 


Roger W. Babson’s 
Statistical Organization 
Wellesley Hills, 82, Mass. 


(Suburb of Boston) 
The Largest Orponiaction if Its Character 
in the Wor 


Clip Off Here ———«-st 


pUNSUAAGANNOEUUEADEEAUAUASLOLAD 
For Your 


MEMO Secretary 


Write Roger W. Babson, founder of The Babson 
Statistical Organization Wellesley, Hills, 82 
Mass., as follows: Please send a copy of Special 
Bulletin No. G-85 and Booklet, “Getting the Most 
from Money’ 


‘our ?— gratis. 



































West End 
Chemical 


Actively traded in on 
the New York Curb 


Information concerning 
the affairs of this com- 
pany will be furnished 
gratis upon request. 


DAVID MALTMAN 
20 Broad St. New York 
Telephone: Rector 4778-4779-3297 

















ARE YouR STOCKS DOWN? 


These are - of golden opportunity to 


We Predicted 

again and again lower priess than we saw last 
December and our serviee has been of great 
profit in this respect te all of eur Subscribers. 
They have profited—you can profit toe. 

Our DAILY MARKET LETTER and 8 P. M. 
TRADERS’ BULLETIN is just what you need 
in this for FRBE® sample 
F, or, better still, enclose $10 fer a moath’s 
subseription and receive the benefit of our advice 
at once, 
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Views of Leaders 


(Continued from page 262) 


“There is a lot of business in this coun- 
try that is really sick, still staggering 
under the shell-shock of war and the 
debauch of extravagance,” Mr. Hays said, 
“but there is a good deal more that is 
merely malingering. What we need more 
than anything else is the common sense of 
courage and confidence. There is, of 
course, the greatest era of expansion and 
prosperity ahead that the world has ever 
seen. Everyone knows this, and the only 
question discussed is when it will start. 
Well, it is time to go out and. meet it. 
This we propose to help to do. 


J. S. Crutchfield, president American 
Fruit Growers, Inc.: “The general busi- 
ness situation is characterized by the lack 
of any distinct character. In other words, 
the country, and probably the world, has 
perhaps now reached the extreme height 
or depth of unsettlement. If this be the 
case, and we believe it is a fact, it means, 
speaking in basic terms, that conditions 
are ripe for a distinct and healthy resto- 
ration of confidence in business. All that 
is lacking at the present time is definite 
leadership and a decision day. When gen- 
eral business has stopped as still as it 
now has in many lines, it requires con- 
certed action, under competent direction, 
to- make the initial start. The present 
acute depression is artificial, unnatural and 
unnecessary. In our opinion, any such 
acute depression is wholly due to the un- 
willingness of the human factors in the 
ranks of both capital and labor to recognize 
and bow to the inevitable. Economic forces 
are actively in operation which refuse to 
follow the direction or ideas of either the 
captains of industry, the leaders of labor 
unions, or even the dictates of Govern- 
ments, unless such dictates conform to such 
natural laws.” 


Building a Solid Foundation 


“Business and industry the country over,” 
declared Rollin P. Grant, vice-president of 
the Irving National Bank, New York, on 
his return from a trip of five weeks to 
the Pacific Coast, “are passing through a 
period of evolution in which, paradoxically, 
progress is being made by going backward. 
The superficialities and extravagances 
which marked our manner of living for 
several years have given way to a rigid 
economy in which there is -apparent a 
determination by the individual to work 
out of the present difficult situation and 
te built from the ground up. The economic 
fallacies, the high prices and all the things 
which accompany them are gone, and we 
now are laying the foundation for the 
future. When business again begins to 
move through its natural channels, it will 
be on a basis as firm and solid as con- 
crete when compared to the uncertainties 
underlying the “boom” times of yesterday. 
Everywhere the merchant and the buying 
public have made careful analysis of their 
needs, and are buying with great discrimi- 
nation. This naturally reacts upon the 
jobber, the manufacturer, and back to the 
producer, and commodities are moving very 
slowly. But when the present surpluses 
have been absorbed, new business will be- 
gin on a foundation that will be well- 
established and amply able to carry it on in 
a healthy, natural and stable manner. In 
this readjustment of fundamentals and 
foundations, great progress already has 
been made.” 


“It should be the aim of the American 
business man to place present day prices 
on a basis where the public will say that 
the time has arrived to buy,” declared J. 
H. Tregoe, executive secretary of the Na- 
tional Association of Credit Men, in a 
message to 33,000 manufacturers, whole- 
salers and bankers who are members of 
the association. “Price movements are sig- 
nificant and should be carefully observed,” 
he said. “When prices rise as they did 
inmmediately after the armistice because of 
extravagance and speculation, then the 
thoughtful merchant will anticipate reaction 
and get ready for it. From over-con- 
fidence we have gone to under-confidence.” 


Credit Situation Improving 


Says the American Acceptance Council’s 
Bulletin: “During the last few months 
there has been going on a steady and very 
substantial liquidation of so-called ‘frozen 
loans’ from both domestic and foreign 
quarters, which were being carried by our 
banks. The progress of settlement of com- 
mercial obligations by South America has 
been highly gratifying while the scaling 
down of loans by home industries which 
were badly tied up has been made at a 
much faster rate than had been generally 
expected. There has been a heavy reduc- 
tion of member bank indebtedness to the 
Federal Reserve institutions, which augurs 
well for the future of the money market 
strengthening of the underlying credit 
situation.” 

George W. Wickersham of New York, 
former Attorney-General of the United 
States: “The problem of modern indus- 
trial labor with its deadening reitera- 
tion of uninspiring tasks—so different 
from the oid-time artisan’s joy of crea- 
tion—presents a problem that chal- 
lenges the truth of our assertion of 
equal rights. But we are making pro- 
gress towards the solution of even 
that problem. The first step is in rec- 
ognizing its existence. The next is in 
the general recognition of the fact 
that the prosperity of employer and 
employed is inseparable and that no 
progress can be made by freezing the 
workers and the employers into per- 
manent opposing classes. Only through 
the golden rule of doing unto others 
what we would they should do to us 
can we reach an adjustment where 
each shall receive from the other the 
treatment and consideration which jus- 
tice and fairness demand.” 

“The big falling off in figures of United 
States trade in the closing months of the 
fiscal year just ended,” says the National 
City Bank of New York, “is due in a 
much larger degree to a fall in prices of 
the various articles forming the grand to- 
tal than in quantity imported and ex- 
ported. While it is a fact that there is a 
material reduction in quantity of merchan- 
dise being moved into and out of the 
United States, the big fall in world prices 
is really the largest factor in the aston- 
ishing reduction in our figures of total im- 
ports and total exports as measured by 
values. When we see that the exports of 
May were only $330,000,000, against $746,- 
000,000 in May of last year, we assume 
that our trade has been reduced by about 
one-half. But the fact is that a very large 
proportion of this reduction is due in 
much greater degree to lower prices than 
to reduced quantiti 


Greater 
Confidence 


AT no time since 1914 coulq 
appraisals of property be 
made on so sound a basis as 
they can be made now. 

Investors, therefore, are 
able to buy bonds with con- 
fidence as to their safety 
because of more stabilized 
values—and interest rates 
are still very high. 

For a definite suggestion 
write for Circular XK-34 
which describes a well pro- 
tected bond of a large cor. 
poration that is a recognized 
leader in its field. 


A. B. Leach & Co., Inc, 


Investment Securities 


62 Cedar Street, New York 
105 S. La Salle St., Chicago 


Boston Cleveland Hartford 
Philadelphia Minneapolis Pittsburgh 








The Methods of a 
Wall Street Veteran 


Are effective because he has learned the in 
and outs, the whys and wherefores of finance, 
He no longer depends upon its tips or twisted 
information. He possesses knowledge of funda. 
mentals, and keen insight into technical conii- 


tions. 
HOW TO MAKE THESE 
METHODS YOURS 
The old way, by experience alone, is slow and 


costly. As Henry Clews says, men usually 
have one foot in the grave before they learn 


* how to make money and keep it. 


A SURER, MORE EFFECTIVE 
WAY IS OPEN TO YOU 


It is explained in our FREE twenty-page book- 
let containing facts, the knowledge of which 
may prove the turning point of your whole 


_ Simply ask for FJ-23 


American Institute of Finance 
15 Beacon Street Boston, Mass. 











INVESTORS’ GUIDE 


AND OUR 


LIBERTY PLAN 


BOOKLET 


These publieatiens give the in- 
vestor the latest reports on the 
best listed and unlisted stocks 
and bonds, and show how the 
purchase of these securities can 
be made by making a small in- 
itial payment and paying the 
balance in 


12 or 24 Monthly Payments 


Every person interested in 
stocks or bonds should have 
these FREE publications. 


Write today for S-50 


Rugeell Securities 


nard Buildin: 
sms ek City 








STANDARD 
NEW 0 


19TH ] 
EDITION 
BOOKLET L 


MAILED 
TO 
INVESTORS 
FREE ON 
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"BUSINESS EDITORIALS 


On Current Events and Trends 








Change in Policy Needed 


HE proposed tariff is guaranteed by 

its author, Senator Fordney, to bring 
uniform and universal prosperity! Demo- 
crats describe it as unadulterated robbery. 
The truth probably lies in between. That 
many of the schedules will be eliminated 
or drastically changed is certain. That 
they ought to be is equally certain. The 
drafters of this voluminous bill have 
failed to grasp the elementary fact that 
the transformation of our country from a 
debtor to the principal creditor nation in 
the world renders imperative a change in 
our whole tariff policy. They have also 
apparently neglected to realize that pro- 
tection by a country fosters protection 
against that country. And the United 
States just now needs greater export mar- 
kets than any other country in the world. 
One revolutionary innovation, the valuing 
of imports according to their wholesale 
value in this country, demands exhaustive 
analysis. On its face, it does not appear 
workable. Yet the ridiculously low value 
of certain foreign currencies presents a 
genuine difficulty which must be taken 
into consideration with a view to safe- 
guarding American manufacturers from 
what would be unfair competition. The 
whole tariff conveys the impression of 
having been compiled in the interest of 
various industries and groups rather than 
in the interest of the American people as a 
whole. The very fullest discussion should 
precede final action by Congress. 


“One Born Every Minute” 


CUSTOMER walked into a W. L. 

Douglas Shoe Company store, asked 
for the same kind of shoes he had bought 
there months earlier, selected a pair and 
then asked the price: “Ten dollars,” he 
was told. He protested: “Why, that was 
the price I paid for them last time. You 
don’t mean to tell me that you haven’t re- 
duced your prices yet?” The clerk as- 
sured him, “Everybody’s paying the prices 
we ask. Why should we reduce them?” 
“Then they must he fools,” replied the 
disgruntled customer. “They are,” replied 
the clerk; “don’t you know that the woods 
are full of them—that one’s born every 
minute.” “Well, here’s one that isn’t a 
fool,” replied the customer as he walked 
out. This is only one of many complaints 
“Forbes” has received regarding retail 
shoe prices. What’s wrong? 


Attitude of a Worker 


NE reader, a workman, writes that he 
ais delighted that business men are 
getting it in the neck.” He criticises this 
Writer for expressing the hope that busi- 
ness will shortly become more active. 
Most business men,” he writes, “deserve 
to go bankrupt. They soaked us unmerci- 
fully when they had the chance. We hear 
a lot about prices having tumbled. But 
just try to buy a decent suit of clothes or 
a pair of shoes that will wear and see 
what prices you’re asked. We should all 


keep away from buying for a while and 
bring the profiteers to their knees.” Un- 
fortuna‘ely, this sentiment is typical of the 


sentiment harbored by quite a proportion 
of the \merican public to-day. Is it not 
true th. there has been and is more or 
less reo-on for it? We are not likely to 
ascend ‘e hill of business prosperity un- 
til we »-ach the bottom of the price hill. 


UB. is now experiencing “the morn- 
ing after.” She has a bad financial 
headache 


The Steel Price Cuts 


HE reception given the latest cuts in 

steel prices does not inspire confi- 
dence that leading buyers will promptly 
enter the market and order freely. There 
is a rather widespread inclination to act 
on the theory that further reductions will 
have to be made before the depression 
can be broken. The management of the 
steel industry has not been particularly 
brilliant during the last twelve months. 
First the independents acted very hoggish- 
ly while the scramble for steel was at its 
height. When the inevitable relapse came 
Judg Gary failed to size up the outlook 
correctly and procrastinated unduly in ad- 
justing prices in conformity with the 
changed conditions. Then when the war- 
time prices could no longer be adhered to 
the knife was applied altogether too gin- 
gerly to be effective. The result, was 
worse stagnation than before. And now 
it looks as if Judge Gary as well as the 
heads of other steel companies have again 
misjudged the situation. There are indi- 
cations that the announced prices will be 
shaded by many sellers before these lines 
get into print. 


Coal Outlook Alarming 


HE coal deadlock continues. The 

outlook is alarming alike from the 
viewpoint of the public and the coal pro- 
ducers. Things are being allowed to drift 
towards a volcano. It will be a miracle if 
the nation and the coal industry escape a 
violent eruption this winter. Earl Gray 
warned Emperor Francis Joseph when 
war was threatened that, if the outbreak 
were not averted, “many things may ‘be 
swept away.” If the American people 
shiver and freeze this winter because of 
lack of coal, there is every likelihood that 
some things in this country “will be swept 
away.” The sweeping, if it occurs, will 
not be enjoyed by the anthracite coal 
owners. 


il you have the money, buy now if the 
price looks right. 


Speculation by ’Phone 


D° we ever stop to think how much 
the carrying on of business today 
is facilitated by our extraordinarily 
efficient telephone system? Perhaps 
it is natural that we should feel in- 
clined to kick when tolls are increased 
half as much as our own prices or our 
own wages have been increased. But 
read this copyright wireless dispatch 
to the New York Times: 

“PARIS, July 8—Speculation on the 
rate of exchange has become so in- 
tense, says the Matin, that every day 
the long-distance telephone lines be- 
tween Paris and other European cap- 
itals are preempted each day by 8 
o'clock in the morning. Many large 
banks have regularly booked calls at 
certain hours every day in London, 
Brussels, Amsterdam, Geneva and 
Mayence, but the applications for these 
regular calls have been so numerous 
that the telephone administration has 
had to refuse fresh requests. 

“The result is that clerks from all the 
innumerable exchange brokers are told 
off to book calls early each morning, 
so that before breakfast time the wait- 
ing list is long enough to occupy the 
entire day and no private person can 
hope to get a call through till <fter 
business hours.” 
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AND PROFIT IN 
MANAGEMENT 


A temporary management 


that makes permanent 
improvements 


N factories placed under the temporary or 

permanent management of M. H. Avram 
& Company, Inc., our attention is immedi- 
ately given to improving the machinery of 
manufacture. Where necessary, we origin- 
ate better mechanical and electrical devices, 
or chemical processes. 


These improvements are created by scien- 
tists and mechanical specialists under our di- 
rection. Or, these experts will develop a 
fundamentally sound idea of another inven- 
tor, which is still in the experimental stage, 
and place it on a profitable manufacturing 
basis. 


Furthermore, we have inquiries from for- 
eign countries and the United States to place 
proven processes and devices which often 
are the very things needed by American 
manufacturers having the necessary facil- 
ities. 

It is our purpose to save money and to 
make money for our clients :—First, by curb- 
ing wasteful expenses; second, by taking ad- 
vantage of every opportunity to put in the 
hands of the sales force a product that will 
win their enthusiasm. That is the test that 
proves our work to be well done. 

No expenses are incurred for designing or develop- 
ment work until a careful study is made of the patent 
situation, the market situation and competitive ma- 
chines or processes. Terms will be quoted upon our 
study of the proposition. 

If you are interested in an industrial property 


that is not sufficiently profitable, or one that is 
developing a new product, consult us. 


The very interesting booklet 
SCIENCE IN INDUSTRY 


will be sent free on request 


M-H‘AVRAM’ 8-COMPANY 


INCORPORATED 
Industrial Engineers and Managers of Industry 
360 MADISON AVENUE, NEW Y  DRK 























. = and Unlisted 
Bonds and Stocks 


in the following markets: 


Atlanta 
Augusta 
Baltimore 
Boston 
Buffalo 
Charleston 
Chicago 
Cleveland 
Cincinnati 
Columbus 
Denver 
Detroit 


New Haven 
New Orleans 
Milwaukee 
Minneapolis 
Philadelphia 
Pittsburg 
Savannah 

St. Louis 
Springfield, O. 
Toronto 
Washington 
Wilmington 
Havana, Cuba 


Reached by our Private Wires 
A. Housman & Co. 


New York Stock Exch. 
{ xew York Cotton Exch. 


N. 
Members { New York Produce Exch. 
Chicago Board of Trade 
Associate Members of 
Liverpool Cotton Ass’n. 
20 Broad Street, New York 
Telephone: Reetor 6330 


BRANCH OFFICES 
25 West 33d Street, New York 
Liberty Building, Philadelphia 
Woodward Building, Washington 
Amsterdam, Holland 








New Orleans Cotton Exch. 
. Y. Coffee & Sugar Exch. 








American 


Woolen 


History 
Earnings 
Dividends 
Outlook 
A remarkably progressive 


industrial enterprise. Our 
current 


Weekly 
Financial Review 
should be of interest to all 
present or prospective hold- 
ers of this security. Other 


leading issues are also dis- 
cussed in full. 


Gratis on request for “F.S.-33” 


THOS COWLEY & C0 
Stocks and Bonds 


115 Broadway New York 
Telephone Recter $150 




















Public Utilities 


or other numerous articles of luxury. 
In this week’s letter, we review 
Columbia Gas & Elec. 

American Tel. & Tel. Cos. 

Pacific Gas 

Interborough 

Consolidated Gas 

Manhattan Elev. 

Montana Power 


on request for letter K-8. 


_” Stocks and Bonds 


Telephone Whitehall 947 
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STOCK MARKET OUTLOOK 


Some Stocks to Buy For the Fall Rally—Two 
Promising Low-Priced Rails 


By J. G. Donley, Jr. 


Associate Editor 


1920 


HE technical rally, which followed 

the display of greater resistance in 
the market, has so far brought about a 
recovery of about 6% points in the aver- 
age of fifty stocks, shown in the chart 
above. The extreme decline from the 
year’s high level, reached on May 6, to the 
low record of June 21 was approximately 
1434 points. In the course of this rally, 
brought about largely by short covering, 
there have been signs of liquidation of 
stocks bought for purposes of support by 
banking interest and of a quick profit by 
those large traders who often follow 
banking initiative. 

A secondary decline should follow not 
long after the culmination of the rallying 
movement. This decline probably will 
force some stocks down to new low 
records, while others may begin to show 
greater resistance. Whether or not the 
secondary decline assumes important pro- 
portions, it is probable that the last op- 
portunity to purchase the stocks likely to 
be favored in the fall rally will be pre- 
sented in the last two weeks of this month, 
and perhaps in the first half of August. 
Sometime in August, if it runs true to 
form, the market should get well started 
on the fall rally which may be expected 
to carry on for about two months. The 
most practical course for the investor or 
trader to follow is to begin to purchase 
now, taking on only a fractional part of 
the total amount desired; then additional 
lots may be purchased either on a scale 
up or a scale down, according to the fu- 
ture course of the market. No one can say 
whether there will be another sharply de- 
fined reaction in the general market, 
though it is well known that such a 
thing usually happens after such a severe 
break as has occurred in the last eight 
or ten weeks; but it may be said with a 
fair degree of certainty that stocks 
bought now may be held through any fur- 
ther possbile reaction with the confident 
expectation of reaping excellent profits 
next fall—probably before the end of 
October. 

As to the selection of stocks -for pur- 
chase, there is nothing to add to what 
has already been pointed out here. There 
have been no new indications that would 
help to forecast the trend of things in the 
various basic industries. The business re- 
vival that is most frequently commented 
upon is jimited to the retail .department 
store trade, where the actual number of 


units sold continues to show gains over 
last year, although the total sales in dol- 
lars naturally reflect the fall in prices. 

Basing selections on known facts as to 
improvement in the industries represented, 
the following industrial stocks would 
seem to be worthy of speculative consid- 
eration: Allied Chemical, P. Lorillard, 
American Tobacco, National Lead, Ameri- 
can Woolen, Loft, Inc., Central Leather, 
Associated Dry Goods Ist preferred, En- 
dicott Johnson, Studebaker, U. S. Realty 
and Woolworth. 

The railroad stocks as a group have 
acted better during the recent decline 
than any other shares in the market, with 
the possible exception of the coppers. 
Rock Island and Baltimore & Ohio com- 
mon stocks have stood out in such a man- 
ner as to indicate special accumulation for 
which there is ample reason. Rock Island 
is regarded in many important quarters 
as one of the best speculations in the low- 
priced, non-dividend railroad group, and 
it is predicted by those who have studied 
traffic in results and the future possi- 
bilities of the territory that this stock 
should easily sell at double its current 
price. Baltimore & Ohio, through a sys- 
tematic and very effective effort at in- 
creased efficiency in operation, is rapidly 
recovering its old-time earning power. 
Its speculative possibilities are quite as 
attractive as those held forth by Rock 
Island. There are other very good rail- 
road bargains, but the buyer who concen- 
trates on these two will, according to all 
indications, get quite as much action as 
will be seen in any part of the railroad 
group. 

Of the coppers, Utah, Anaconda and 
Miami look particularly good. While no 
demand for the metal has yet appeared in 
large volume, sales are at least equal to 
production. 

Of the public utility issues, such stocks 
as Consolidated Gas of New York, 
Peoples Gas, Philadelphia Co., North 
American, Public Service of New Jersey 
and Pacific Gas & Electric appear to be 
good purchases for a further advance in 
the fall; most of these issues have shown 
strength throughout the summer reaction. 

Butterick Co. is a very promising spe- 
cialty, the company having reported earn- 
ings for the first six months of this year 
equal to three times the entire profits of 
1920—the pronounced success of the new 
“Deltor” patterns is the reason. 
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ERE is no better method 
of augmenting one’s cap- 
ital and income than the 

systematic application of a 
portion of one’s earnings to 


the purchase of seasoned, div- 
idend-paying securities. 








Aninterestingbookletdescrib- 

ing the terms and benefits of 

our payment arrangement will 
sent on request. 
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Now 


Is a Great 
Investment Opportunity 


The average price of 
stocks is lower to-day 
than for many years. 
Purchases at present lev- 
els carry great profit pos- 
sibilities. 

Switching Suggestions 


Let us show you how 
you can turn losses into 
profits by switching from 
“dead” issues into “live” 
stocks. Give us a list of 
your holdings and we 
will be pleased to send 
profit making  sugges- | 
tions. 


When writing address 
Department F-23 


POWERS, KOHN &09 


Investment Service 
45 Beaver Street, New York 
Telephone Broad 720, 721, 882 




















Studebaker 
Southern Pacific 
Canadian Pacific 
American Woolen 

Pan American Pet. 
Manhattan Railway 


We have prepared a series 
of individual analyses on 
the above securities, giving 
latest information and 
statistics whch will be 
found of value to present 
or prospective holders. 


Please mention stock in 
which you are “wnter- 
ested when you ask for 


F-73 


“Always Without Obligation” 


S:S-RuSKAY & Co. 


ESTABLISHED 1877 
Members Consolidated Stock Exch. of N.Y 
42 BROADWAY NEW YORK 
Phone: Bowling Green 3200 
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Stock Option 


INVESTIGATE THE 
MONEY -MAKING POS- 
SIBILITIES OF THIS 
VALUABLE METHOD OF 
STOCK TRADING. 





tfrHE INSURANCE FEA- 
TURES OFFER PROTEC- 
rION AGAINST SERIOUS 
LOSS IN AN ADVERSE 
MARKET. 


Send for Descriptive 
Circular F.M. 


S.H. WILCOXS CG 


PUTS ana CALLS 
BUARANTEED SY MEMBERS OF THE 
NEW YORK STOCK EXCHANGE 
233 Breadway New York, 
Phone Barclay 52/6 
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Stock Manual 








Our latest stock manual con- 
tains over 250 pages of vital 
statistics and information in 
condensed form, covering 
stocks and bonds listed on the 
leading exchanges. in’ the 
United States and Canada. 


It is absolutely indispensable 
to investors and traders who 
wish to be accurately in- 
formed on securities in which 
they may be interested. 





| of 
| glad to send you a copy of this 
Booklet. Ask for F-344. 


you cannot call we will be 











Wilson & Chardon 


Members Consolidated 
Stock Exchange of New York 


New York 
Whitehall 1964 


62 Broadway 


Telephone: 














Correspondence 
Invited 


We invite correspondence on 
Steck Market commitments 
and all investment subjects. 
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Established 1884 


ENNEDY & CO.. 


74 BROADWAY 
123 EAST 434'ST. 


Members 
Consolidated Stock Enchange of N.Y. 


“SUCCESS IN THE 
STOCK MARKET” 


Write for Free Booklet | 








Fertilizers Will Recover 

Most of the fertilizer stocks have 
risen quite substantially from the low 
record prices of the year. It is reason- 
able to expect that stocks of these 
concerns will show a large further re- 
covery next spring, and the indications 
which may aid this recovery should 
come in the fall. The story of the 
fertilizer companies is simple; their 
business was good, but their receiva- 
bles turned out to be no better than 
the financial position of their debtors. 
Fertilizers have to be sold on credit 
for a term of months; so that the 
farmer may cash in on his crops be- 
fore he has to pay. The collapse in 
prices of farm products turned out- 
standing accounts into doubtful assets. 
But fertilizers are a necessity; the far- 
mers must have them, and in order to 
get future credit they must make good 
on the old bills. In the fall, when 
money begins to come in for this year’s 
crops, the outlook of the fertilizer con- 
cerns should brighten. Dividends have 


-been cut; the bad news is out; now is 


the time to buy. The following table 
emphasizes the present opportunity to 
purchase fertilizer stocks by com- 
parisons of current prices with this 
year’s low and the high records of 
1919: 


High Low Price 

1919 1921 Now 
Amer. Agri. Chem. com.. 113% 25% 37 
Amer. Agri. Chem. pfd.. 103 56 62 
International Agri. com.. 37% 6% 8 
International Agri. pfd.. an 36% 37 
Va.-Carolina Chem. com. 2354 26 
Va.-Carolina Chem. pfd. eh 60 70 


Sales Expanding 


The National Lead Company reports 
sales of white lead in a volume exceed- 
ing any year since 1912. This is a 
reflection of growing expenditures 
throughout the country for the recon- 
ditioning of old buildings—sadly neg- 
lected during the war—and the painting 
of new. Moreover, it is indicative of 
the beginning of what should prove to 
be a prolonged period of reconstruction 
work. Although in 1920, National 
Lead’s white lead business brought in 
only one-fifth of its net profits, this 
branch, along with other paint products 
and plumbers’ materials, is capable of 
expansion to proportions that would 
result in a very substantial addition 
to net profits. The company was some- 
what extended as to inventories at the 
end of 1920, but it had cash and cus- 
tomers’ accounts of $21,000,000, against 
payables and taxes due of $16,900,000; 
so that it may be placed in the small 
group of financially strong concerns. 
The high resistance of the stock, which 
has sold no lower than 69 this year, 
against low records of 43% in 1918, 
37% in 1917, 57 in 1916, and 44 in 1915 
shows that plenty of investors, with an 
eye to the future, are picking it up 
at current levels where the yield is 8 
per cent. 


T. & P.’s Earnings Good 


Early in April it was pointed out 
that Texas & Pacific was showing pro- 
nounced resistance around the 20 level. 
In the past two months of unsettlement 
the low for the stock has been 19, with 
the price generally holding around 20 
to 23. The reason for this is simply 
that the road is getting into its earn- 
ing stride; for the month of May net 
operating income was fully $227,000, 
against a deficit of $36,000 for May, 1920, 
while the first five months of this year 
net operating income has amounted to 
$542,000, against a deficit of $162,000 in 
the corresponding period of 1920. These 
results are good enough to give the 
stock considerable speculative attrac- 
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tiveness around current levels, and they 
may be made the basis of pool opera- 
tions whenever market conditions are 
favorable—very likely beginning early 
next month. 


Oil in Montana 


It has been definitely announced that 
Doheny interests will soon begin to 
test the oil possibilities of Montana. 
If success attends initial operations, 
there should be interesting possibilities 
for Northern Pacific and Anaconda 
Copper, both of which own large 
acreages of potential oil lands. North- 
ern Pacific owns alternate sections on 
a 120-mile strip running through the 
entire State of Montana. 


C. & O.’s Dividend 


There was a time when Chesapeake 
& Ohio had a very speculative manage- 
ment. But the present management has 
won the blue ribbon for ultra-conser- 
vatism by twice deferring action on 
the common dividend. So far as the 
stockholders are concerned one course 
—in its immediate effects at least—is 
almost as bad as the other. Wall Street 
finds it hard, especially in the light of 
May earnings results, to understand the 
panic of doubt that caused distribu- 
tions to be practically stopped. Of 
course, earnings were bad in the first 
three months of the year, and there 
was even a deficit in February; but 
Chesapeake & Ohio began 1921 with an 
exceptionally strong treasury position 
and there should have been some faith 
in the future. At it has turned out, net 
operating income for the month of 
May was equal to the total for the 
first four months of the year, and if 
C. & O. holds its gains even fairly well 
till the end of the year, the $4 require- 
ments should be earned at least twice 
over. Those who hold C. & O. may 
look for early favorable action on divi- 
dends. 


May Recapitalize 


North American Co., which controls 
a number of street railway, electric 
light and power concerns, is planning 
recapftalization. If plans go through 
according to outlines recently pub- 
lished, the result should be favorable 
to stockholders. There is now out- 
standing about $30,000,000 capital stock 
of a par value of $100, upon which 
dividends have been regularly paid at 
the rate of 5 per cent. annually for the 
past eleven years. The proposed new 
capitalization would consist of an 
authorized issue of $30,000,000 6 per 
cent. cumulative preferred stock, re- 
deemable at 105, and $30,000,000 common 
stock, both of $100 par value. The 
present holder of one hundred shares 
of North American would receive fifty 
shares of new preferred and fifty shares 
of common in exchange for his old 
capital stock, the balance of the new 
stock held for future issuance. Such 
an exchange would be equivalent to 
an increase in the dividend rate on the 
present stock from 5 to 5% per cent., 
assuming that the new common stock 
will pay the same rate as the old stock. 
Perhaps, in the course of recapitaliza- 
tion there may be some pleasant sur- 
prise for stockholders in the way of a 
small stock dividend. North American 
Co. is in excellent shape financially; 
last year it earned fully $9 a share, and 
it had a surplus at the end of the year 
of $5,723,745, of which $2,150,465 was in 
cash. Selling on an 8.6 per cent. basis, 
North American has several times been 
pointed out as a bargain among fairly 
well-seasoned public utility stocks. 
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Oil Securities 





Securities of many large 
oil - producing companies 


are now selling at 


exceed- 


ingly low price levels as 
a result of the present de- 


pressed condition 


of the 


Petroleum Industry. 


The situation, in our opin- 
ion, is but temporary, and 


the large 
companies of the 


oil-producing 


United 


States should shortly en- 
joy the greatest prosperity 


in. their history. 


All inquiries on the oil in- 
dustry promptly answered, 


Henry L. Doherty 
Company 
Bond Department 


60 Wall St., 


New York 




















Hasty 


Conclusions 


Invariably result 


in the 


sacrifice of good, sound se- 


curities and cause 


Market Losses 


That such action 


is un- 


warranted at the present 
time and that courage, 
backed up with a little 
patience, should either be 
the means of recouping 
losses already sustained or 


paving the way for 


Future Profits 


is interestingly Pointed out 
in the current issue of our 
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That GRATIFYING Moment 


HRIFT and the rewards of thrift find expres- 
sion in the act of cutting the coupons from 


your carefully chosen bonds. 


At present prices the liberal yield from high-grade 
bonds appeals to the foresight of men who habitu- 
ally think ahead. 


On our Current Purchase Sheet you will find a 
wide range of securities investigated with pains- 
taking care—from which you may make desirable 


selections. Sent on request for MF 166. 


Opportunities for Investors 


Attractive Group of Dividend and Non-Divicend 
Rails May Be Bought to Yield Nearly 6% 


By J. G. Donley, Jr. 


Associate Editor 


[* selecting railroad stocks to hold for 
speculative-investment issues with the 
idea primarily of purchasing issues which 
will be likely to participate fully in the 
broad advance in railroad shares expected 
to develop next fall, attention should be 
given first to current earnings results 
which will in all probability influence spec- 
ulative activities. Roads that are making 
good reports as to net operating income 
now may not be the ones which will show 
up to best advantage in the fall, but the 
probabilities favor the assumption that 
they will; for roads that do well in bad 
times may logically be expected to do better 
when times improve. 

The group of seven stocks in the table 


borrowing heavily from the Government, 
but it oppears likely that the turn has 
come in its operating results and that be. 
fore the end of the year gains in net will 
have been large enough to again place the 
stock in a fairly investment position, 
New York, Chicago & St. Louis (Nickel 
Plate) was one of the few railroads to 
reject the Government’s offer of an ex. 
tended guarantee to Sept. 1 last year, 
Earnings in 1920 amounted to $6.76 a share 
on all classes of stock, which share alike 
after 5 per cent. on each. So far this 
year results have not been quite up to 
last year’s record, but the falling off has 
been unimportant. Current earnings are 
good enough and the outlook is hopeful 








Speculative-Investment Group of Rails 


DIVIDEND PAYERS— 


Kansas City Southern 
5 month 


*Deficit 


7—Net Op. Income 
(After Rents) Price 
1921 1920 Now 
(000’s omitted) 
964 *239 $91 $7 77 
7,731 4,628 
4,442 #2932 70 » Fa 
11,530 2,997 
_ 254 372 50 10.0 
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1,820 *1,765 76 79 
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1,685 1,561 40 
7,309 972 
822 *544 
2,926 2,681 
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herewith has been selected on the basis 
of current good earnings results. Four 
of the stocks are dividend payers and three 
are not, but the present price level is such 
that the group may be purchased to yield 
nearly 6 per cent. on the entire investment. 
Thus, the dividends received on the in- 
vestment stocks will serve to carry the 
nen-paying issues and give a fairly good 


enough to make the present selling price 
of Nickel Plate common—around 50, to 
yield fully 10 per cent—look very attrac- 
tive. The stock has great speculative po:- 
sibilities, for there is only about $14,000,- 
000 outstanding, ahead of which are only 
about $16,000,000 in preferred issues, and 
$37,320,000 funded debt. The present 5 
per cent. annual rate or distribution was 


The National City Company 
National City Bank Building, New York 
Offices in more than 50 cities 


BONDS SHORT TERM NOTES ACCEPTANCES 
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FROM PENNSYDAN 


return, while the holder will have all the 
advantages of the great speculative pos- 
sibilities of such stocks as Baltimore & 
Ohio, Rock Island, and Kansas City 


Southern. ; 
Illinois Central, as the tabulated figures 


of net operating income show very clearly, 


begun last year. 

Southern Pacific reported net operating 
income of $1,820,000 for the month of 
April, as against a deficit of $1,765,000 in 
April, 1920, while for the first four months 
of this year operating income has totaled 
$8,497,000, against only $4,414,000 in the 


has been reporting good earnings. In 
1920, $12.41 was earned on the stock, 
which figure included $3,399,635 rental 
received from the Railroad Administra- 
tion. For the first five months of this 
year net operating income has exceeded 
last year’s results by an amount nearly 
equal to the payment on the Government 
guarantee last year, which makes the 7 
per cent. dividend on the $109,000,000 
capital stock look absolutely safe. The 
stock is one of the old-time investment 
issues which always sold well above par 
before the war. 

New York Central has only recently 
gotten back into the class of good earners. 
Poor results were reported all last year, 
but in the last month or two, definite 
strides toward decided earnings improve- 
ment have been taken. In March, net 
operating income was $3,675,000, against 
66 BROADWAY, NEWYORK only $622,000 in March, 1920; in April, 
TEL: BOWLING GREEN 4020-26 $4,099,000, against $1,185,000; and in May, 

= $4,442,000, against a deficit of $2,932,000 
for May, 1920. New York Central is 


corresponding period of 1920. Serving @ 
rapidly growing territory, and having 
escaped so far the burden of high terminal 
costs which has borne so heavily on eastern 
roads, Southern Pacific is one of the most 
attractive of the old-time rails, particularly 
for investment for a long period of years. 
While Baltimore & Ohio’s gross operat- 
ing revenues have fallen off this year, 
road has succeeded in reducing costs of 
operation to such an extent that a very 
large increase in net operating income has 
resulted. Net income for the month of 
May was only about $100,000 better than 
the month a year ago, but for the first five 
months of this year net operating come 
has amounted to fully $7,309,000 against 
$972,000 last year. Among the non-divi- 
dend rails, Baltimore & Ohio stars out 
as one of the most promising purchases. 
The stock was once given a good invest: 
ment rating, and it paid 5 or 6 per cent 
in dividends for a number of years Pre 


(Continued on page 283) 


Cosgrove Coals 


An Income 
—Bituminous Coals from Cos- - 
grove Mines in Central Penn- Interests You 
sylvania and in Southern 
Illinois, sold thru the Cosgrove 
guaranteed-delivery Contract 
save money in the boiler-room 
and the front office. 


Three Million Tons Annually 


we shall be glad to submit 
plans showing a 


Sound Foundation 
for your dollars 


Cosgrove & Company 
Executive Offices: Johnstown, Pa. 
BRANCHES: 

Chicago Minneapolis 

New York City 


Write Dept.F.M.-51 for copy 
of our booklet, “Thrift-Sav- 
ings-Investment”; sent free. 


Cuarvest ChaRKsons E: 


St. Louis 
Philadelphia : 
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Labor and Wages 





The Bethlehem Steel Company has an- 
nounced a wage reduction in its Steelton 
(Pa.) plant of 15 per cent., effective July 
16. All salaried employees will be cut 10 
per cent., effective August 1. The reduc- 
tion brings down the wage rate from 32 


to 27 cents an hour, or one-half cent 
higher than the rate paid on October 1, 
1917. The plant is now operating at about 
30 per cent. of capacity. 

* *£ 


Employers in the building trades of 
New York have asked 100,000 workers to 
accept a voluntary reduction of $1 a day 
in wages. Employees are unalterably op- 
posed to granting the request, while Em- 
ployers’ Association was just as emphatic 
in declaring that if the employees did not 
consent to the reduction now they would 


have to consent to a reduction of $2 or $3 
at the end of the year, when the present 
agreement expires. 

* * * 


Montgomery-Ward & Company, Chi- 
cago, have placed all officials and other 
employees of the company on a five-day 
week basis until the middle of August 
to avoid making reductions in salaries and 
wages. 

* * * 

Ten thousand mine workers of the 
Pennsylvania Coal Company have re- 
turned to work after having been on 
strike for one week. Fear that charters 
of the local unions would be revoked by 
oficials of the United Mine Workers 
prompted the action. 

* * & 

The Millville, Mass., plant of the Woon- 
socket Rubber Company, footwear divi- 
sion of the U. S. Rubber Company, has 
reopened after a shutdown of six months, 
it was announced. About 400 of the 700 
employees will be put to work. 

so ¢ 

Continuation to as great an extent as 
possible of the State Public Employment 
Bureaus has been urged on Gov. Miller 
and Henry D. Sayre, Industrial Commis- 
sioner of the State Department of Labor, 
by the Merchants’ Association of New 
York, 

* * * 

Approximately 7,000 coke workers in the 
independent plants of the Connellsville, 
Pa, coke region were affected by a 10 
per cent. reduction in wages, the second 
announced this year. The new rate is 
about 33 1-3 per cent. below the rate paid 
January, but, according to the coke men, 
some 45 per cent. higher than the pre- 
vailing rate in 1912. Only about 7 per 
cent. of the independent ovens are in 
operation. 

* * * 

The Baltimore & Ohio Railroad has re- 
employed shop workers recently laid off. 
The Delaware & Hudson Railroad has 
reopened several shops which have been 
closed for six weeks. About 2,000 men 
have returned to work. 

* * * 

The Reo Motor Car Company of Lan- 
sing, Mich. has decided on a simulta- 
neous vacation plan, and all departments, 
except the repair and service departments, 
will close for two weeks. 

* * * 

The strike of paper mill workers in the 
United States and Canada, in progress for 
several weeks, involving 12,000 persons, 
exclusive of the International Paper Com- 
pany, was ended with the signing of an 
arbitration agreement between the repre- 
sentatives of the unions and the commit- 
tee representing the manufacturrs. The 
men will return to work at the same 
wage scale and working conditions that 
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prevailed at the time they went on strike. 
Both sides agree to abide by the decision 
of the Arbitration Board. The Interna- 
tional Paper Company, which employs 
7,000 to 8,000 workers, is carrying on sep- 
arate negotiations with the union leaders, 
but have reached no agreement. 





Foreign 











England and Ireland have signed an ar- 
mistice suspending all military operations 
pending the outcome of a _ conference 
which will be held in London by Premier 
Lloyd George and Eamonn de Valera. 

* * * 

A resolution calling for the appoint- 
ment of a committee to look into the sit- 
uation created by the interallied war 
debts, including German reparation pay- 
ments, and their effect upon international 
trade, has been introduced before the 
International Chamber of Commerce, now 
in session in London. 

* * * 

It is understood the British Govern- 
ment has suggested to Japan a postpone- 
ment of the date for renewal of the An- 
glo-Japanese alliance from July to Oc- 
tober in order to permit full discussion 
with the United States, and that the 
Japanese Government has agreed to this 
course. 

* * * 

France is suffering from the most se 
vere drought in forty-seven years, dam- 
aging oats, drying up lakes and wells and 
forcing livestock on the market, accord- 
ing to the French Ministry of Agri- 
culture. Only 104 tmillimeters (about 
four inches) of rain has fallen since Jan- 
uary 1, which is 39 per cent. of normal. 


The Polish Government recently in- 
creased the output of notes to 12,000,- 
000,000 marks monthly to meet bills due, 
and the newspapers are clamoring for the 
Financial Ministry to shut down the 
printing presses for a while. The Polish 
mark is now quoted at .04 cents in New 
York, or 2,500 to the dollar. Its par value 
is the same as the German mark, 23.8 
cents. 

x* * * 

The Anglo-Russian trading agreement 
has so far failed to produce the results 
which Lloyd George and other advocates 
of the plan expected from it, according 
to reports from London. Practically the 
only export from Russia which is reach- 
ing England is flax. Russia is importing 
less from Great Britain than she is get- 
ting from both Germany and the United 
States. 

* * * 

The British Government has decided 
to repeal the Agricultural act, passed last 
December, guaranteeing minimum prices 
to the farmer for his produce. An an- 
nual subsidy amounting to from £20,000,- 
000 to £30,000,000, which, the Govern- 
ment explains, it cannot meet with the 
other colossal commitments, was en- 
tailed. 

* * * ; 

It is announced by the Chinese Finance 
Ministry that funds will be advanced to 
redeem the outstanding bank notes of the 
suspended Banque Industrielle de Chine, 
“in order to maintain the trade relation- 
ship between China and France without 
interruption.” 

* * * 

The threatened strike in the British 
engineering trades, due to differences on 
the wage reduction question, was averted 
at a conference of representatives of the 
employers and engineers. The workers 
agreed to accept a wage reduction of 
three shillings a week. 


Greece is ready to begin an offensive 
against Turkey in Asia Minor, according 
to reports. It is estimated that the 
Greeks have nearly 300,000 troops in Asia 
Minor, of which 170,000 are at the front. 

* * * 

“Eighty billion. paper marks must be 
raised annually through taxes to cover 
foreign and domestic obligations,’ Chan- 
cellor Wirth has announced in the Ger- 
man Reichstag. 

4+ @ 

Widespread labor terrorism has broken 
out in Spain. Five French employers and 
many native employers have been mur- 
dered by gunmen of the Spanish Labor 
Party. About 3,000 tenent farmers in the 
Vigo district have refused to pay rents 
for occupation of agricultural lands and 
have demanded that the Government in- 
troduce immediately a law calling for the 
redemption of the manorial encumbrances. 
A French deputy has given notice of an 
interpellation in Parliament asking the 
Government to take steps to insure the 
protection of the lives and properties of 
French citizens in Spain. 

x * * 

Production of coal in the Saare Basin 
during the first year of the French ad- 
ministration amounted to 9,419,432 tons. 
This compares with 8,981,299 tons pro- 
duced by the Germans in 1919. 

* * * 


Present import and export markets 
of Argentina remain paralyzed and 
there are no indications of any mate- 
rial improvement within the next 
month or two. All import lines are 
overstocked with goods bought at for- 
mer high prices and the public are 
buying very little. There are about 
$50,000,000 worth of American goods in 
the custom warehouses and in vacant 
lots near ports which must be ssacri- 
ficed at any price obtainable. 

* * * 


Australia’s custom revenues for the year 
ended June 30 yielded $160,000,000, or 
$30,000,000 above the estimate made at 
the beginning of the year. 

* * x 


The Council of Ambassadors in Paris 
has asked the U. S. Government to agree 
to postpone for twenty years claims 
against the Austrian Government in order 
to give Austria an opportunity to rehabili- 
tate her finances. England and France 
have agreed to postpone their reparation 
claims, and it is expected that Italy will 
do likewise. America’s claims, amount- 
ing to some $20,000,000, relate to food re- 
lief advances. 

* * * 

Work is about to be started by the 
Russian machinery factories at Poutileff, 
according to dispatches from Helsingfors. 
It is stated that to begin with the leading 
article of manutacture will be agricultural 
machinery. , 

7s se 

A new bill for regulation of old age 
pensions, combining insurance features, 
has been introduced in the French Par- 
liament with the approval of the govern- 
ment. According to the Bankers’ Trust 
Company, the new law makes insurance 
obligatory for all workmen who have 
signed a contract to work under a salary 
of 10,000 francs a year. The 1910 law 
fixed the amount at 3,000 francs, the 1915 
law at 5,000 francs. 

* * * 

Branches of two Chinese banks with 
headquarters in Hongkong are to be 
opened in New York. They are the Bank 
of Canton, with a capital of $6,000,000, 
and the Merchants’ Bank, with a capital 
of $2,500,000, and are both owned and offi- 
cered by Chinese. This is the first time 
in the financial history of China that 
branch offices have been established 
abroad. 
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Railroads 











*Deficit; fdecrease. 
* 


Leaders of Railroad Brotherhoods have 
decided to postpone until September 1 the 
referendum as to whether or not the 
unions will accept the 12 per cent. wage 
cut which went into effect on July 1. 

* * * 

Net operating income of 119 Class 1 
railroads, representing an average mileage 
of more than 150,000, shows an increase 
of 580.5 per cent. during May over the 
same month last year, according to the 
Bureau of Railroad Economics. Net in- 
come is $31,290,000, whereas last year a 
deficit of $6,512,000 was reported. The 
outstanding items of the report are shown 


in the following table: og” 
Total operating revenues— g8O 
8 2 
See 
1921. 1920, 585 
Eastern Dist...$169,179,000 $164,973,000 2.5 
Southern Dist.. 54,766,000 655,213, TV.8 
Western Dist.. 94,815,000 102,412,000 17.4 
United States.. 318,760,000 322,598,000 f1.2 
Net railway operating income— 
Eastern Dist... 17,223,000 *12,810,000 234.4 
Southern Dist.. 5,424,000 3,976,000 36.4 
Western Dist.. 8,643,000 2,322,000 272.2 
United States.. 31,290,000 *6,512, 580.5 


* 


Five hundred and sixty-one million dol- 
lars’ worth of railroad securities, includ- 
ing $400,000,000 of bonds, have been is- 
sued with the approval of the Interstate 
Commerce Commission during the last 
year, W. A. Colston, director of the com- 
mission’s Bureau of Finance, testified be- 
fore a Senate investigating committee. 
The Government’s revolving fund for 
loans to railroads had been absorbed to 
the extent of $225,000,000, he said, but, 
considering amounts reserved for pay- 
ments of Railroad Administration ac- 
counts authorized but not extended, the 
amount available for future credits was 
less than $1,000,000. 

* * * 

Employees of the Pennsylvania Rail- 
road may subscribe to additional death 
benefits up to three times the amount of 
the death benefit of the class in which 
they hold membership at present, accord- 
ing to an announcement. Under the for- 
mer regulations, the amount of death 
benefits to which a member of the Relief 
Fund could subscribe varied from $250 to 
$1,250, while the new regulations permit 
employees to subscribe for amounts rang- 
ing from $1,000 to $5,000. 

* * * 


The Interstate Commerce Commission 
has approved the joint application of the 
Chicago, Milwaukee & St. Paul and the 
Chicago, Terre Haute & Southeastern 
Railways for authority to acquire control 
of the latter road by the St. Paul, by 
lease and purchase of its capital stock. 

* * * 


The New York Central Railroad will 
save $20,000,000 a year through the 12 
per cent. wage reduction which went into 
effect July 1, according to officials of -the 
road. This computation is on the pres- 
ent working basis, which is only 65 to 
70 per cent. normal. When the company 
is working on a full normal basis the sav- 
ing will exceed $30,000,000, it was said. 

* * * 

Tentative valuation of the Western Pa- 
cific Railroad was placed by the Inter- 
state Commerce Commission at $66,730,- 
011. The capitalization of the road 
is $172,720,912 and the general bal- 
ance sheet of the carrier claimed that the 
investment in road equipment amounted to 
$156,318,136. 

* * * 

The Erie Railroad has reopened its 
shops at Meadville, Pa.; Galion, Cleveland, 
and Kent, Ohio, after a shut-down of two 
months. 
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Condensed Statement, June 30th, 1921 








RESOURCES 
Cash on Hand, in Federal Reserve Bank and Due from 

SEI ORT Se Eee Pee Pee $146,009,560.77 
U. S. Government Bonds and Certificates................ 33,448,188.06 
ies Lila en ihh odkaads ceeannke 70,076,739.62 
EE nee ee 37,143,113.05 
Loans and Bills Purchased..........................05. 382,637,732.63 
Real Estate Bonds and Mortgages...................... 2,680,210.00 
ELEN Pe OCT Ce ECT TET ee ere 1,445,608.64 
Credits Granted on Acceptances.....................05. 34,595,477.70 
yale 8,658,083.41 
Accrued Interest and Accounts Receivable.............. 12,311,622.72 
$729,006,336.60 

LIABILITIES 
I EE ah eae eae eee Sad cic ee laced $ 25,000,000.00 
ES ee a ene nT ee 25,000,000.00 
a a ak eas chara wad arma Recta 5,545,372.84 





$ 55,545,372.84 


Accrued Interest Payable and Reserves for Taxes and Ex- 


penses, and Other Liabilities and Reserves 


... 26,369,365.68 


Notes, Bills, and Acceptances Rediscounted with Federal 


Reserve Bank 


eeoeceeeseeee eee eee eee eee eee ese eeeeeeeeses 


38,145,555.51 


Notes Secured by Liberty Bonds Rediscounted with 


Federal Reserve Bank 

Acceptances—New York Office 
Foreign Offices 

Outstanding Treasurer’s Checks 

Outstanding Dividend Checks 

LES RANTS EOS AEE SEN, OE EERE rE 534,460,674.33 


Deposits 


Undivided Profits June 30, 1920 
Undivided Profits June 30, 1919 
Undivided Profits June 30, 1918 





Prices 








The United States Steel Corporation, 
following similar action by the Bethle- 
hem Steel Company, the Republic Iron & 
Steel Company, and other independent 
companies, has announced a further re- 
duction in prices ranging from $4 to 10 a 
ton on its various products. The new 
schedule of prices as compared with those 
put into effect on April 12 follows: 

Reduction 
April12 Per 


Price Ton 
$2.10 $4 


Price 
Bars (per 100 pounds) ..$1.90 
Structural shares (100 
ee 2.00 2.20 + 
Plates (per 100 pounds) 2.00 2.20 4 
Sheet bars (per ton). .35.00 39.00 4 
Billets, 4x4 (per ton). .33. 37.00 ob 
Slabs (per ton)........ 34.00 38.00 4 


Blue annealed _ sheets 


(100 pounds)........ 2.65 2.85 4 
Black _ sheets (100 

ae 3.50 3.75 5 
Galvanized sheets (100 

SD «caneeapanen 4.50 4.75 5 
Tin plat (base box).... 5.75 6.25 10 
Skelp (100 pounds).... 2.00 2.20 4 


E. G. Grace, president of the Bethle- 
hem Steel Company, said that “present 
manufacturing costs do not in any sense 
warant these reductions, but this company 
desires to contribute even more than its 
full share to re-establish conditions in 
the steel trade on what might be regarded 
as a normal basis.” 

* * * 


The tariff on oil in the pending Tariff 
bill will prevent the Standard Oil Com- 
pany becoming a monopoly and should 
bring. the price of gasoline down to fif- 
teen cents per gallon, Representative 
Chandler, Oklahoma, predicts. 


ry 


eee ee eee eee eee ee eeses 


...  8,165,800.00 


... 26,744,565.20 
...  17,850,912.50 


... 30,774,735.04 
nia 949,355.50 





$729,006,336.60 





shee $8,260,509.24 


4,479,876.83 
1,815,361.51 


The Federal Sugar Refining Company 
has announced another reduction in the 
price of refined sugar. The new price is 
5.20 cents, less 2 per cent. for cash. This 
is the lowest quotation in more than 
five years. The American Sugar Refin- 
ing Company has reduced its price to 
meet that of the Federal. 

* * * 

The decrease in the cost of living be- 
tween June, 1920, and May, 1921, was 
16.7 per cent., according to figures based 
upon prices in 32 cities made public by 
the Department of Labor. 

*x* * * 

Price-cutting in the automobile industry 
continues. The Packard Motor Car Com- 
pany has announced reductions on all 
models, excepting the single six open 
models, ranging from $200 to $1,700, The 
Chalmers Motor Company has reduced the 


price of its cars $250. This is the second 
reduction this year. Other companies ap, 
nouncing reductions in prices include 
Chandler, Nash. 

* * * 


Building material dealers, according to 
the Dow Service, are cutting the price of 
Portland cement 20 cents per barrel, Ho). 
low tile and neat wall cement prices have 
also been reduced. Lumber prices, hoy- 
ever, are holding firm. Common brick js 
selling at $15 a thousand for the bes 
grades. As brickmakers are still paying 
war-time wages, it is generally believed 
that this is the bottom. 





—— 


Other Important Items 








Establishment in New York of an in- 
ternational banking institution to be 
known as The Bank of Nations, with $2- 
000,000,000 capital, to act as the fiscal 
agent of the United States and such other 
governments as might be admitted as 
stockholders, is proposed in a bill intro- 
duced by Senator Hitchcock. 

* * x 


Business failures in the United States 
during June, according to Dun’s, nun- 
bered 1,290 as compared with 1,356 in 
May and 1,895 in January. Liabilities 
were approximately $127,621,553, as com- 
pared with $180,397,989 in the first three 
months of the year. 

* * x 


Unfinished business on the books of the 
U. S. Steel Corporation on June 30 re- 
corded a reduction of 364,619 tons, com- 
pared with the previous month. The fig- 
ure on June 30 was 5,117,868 tons, against 
5,482,487 tons at the close of May and 
10,978,817 tons at the close of June last 
year. 

+ *£ & 


June sales of copper on both foreign 
and domestic account were approximately 
50,000,000 pound, against 110,000,000 in 
May and 75,000,000 in April. Production 
during June was around 45,000,000 
pounds. 

x * * 


The par value of all new securities 
listed on the New York Stock Exchange 
during the six months ended June 30, 
1921, was $1,271,826,000. This was about 
$100,000,000 below the total for the first 
half of last year, when the aggregate 
listing was $1,375,523,000, 


*x* * * 


The new Shipping Board has decided to 
dispose of the Government fleet of 287 
wooden ships. Bids on the vessels, most 
of which are tied up in the James River 
near Newport News, Va., will be invited 
and opened July 30. 

* * * 


The organization of a corporation to 
liquidate unclaimed and rejected Amefi- 
ean goods in Latin-American countries, 
which it was said totaled $100,000,000, was 
agreed upon by two hundred exporters 
and manufacturers. The plan as out- 
lined contemplates the taking over of all 
merchandise held up and, after revalua- 
tion, effecting delivery, if possible, to the 
original consignees, or otherwise distrib- 
uting the goods about the countries. 

x * * 


More than one-half of all the farms 
the United States are operated by their 
owners, the Census Bureau announ sed im 
classifying the 6,488,366 farms in the 
United States as of 1920. The number 
of farms operated by their owners, 1° 
cluding owners who hired some additional 
land in 1920, was 3,925,090, as compared 
with 3,948,722 in 1910, while those worked 
by tenants number 2,454,746, compared 
with 2,354,676 ten years ago. Farms oper 
ated by managers totaled 68,530, an ™ 
crease of 10,000 since 1910. 
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[The Standard Oil Company of New 
jersey, according to W. C. Teagle, presi- 
dent, will discontinue the shipment of oil 
exico, and at the same time with- 


from J 
draw all its tankers from the Mexican 
service. his action, says Mr. Teagle, is 


4 direct result of the imposition of the 
new Mexican export tax. The total pro- 
duction of petroleum in Mexico last year 
amounted to 156,062,707 barrels, the great- 
er part of which was exported to other 
countries. The Standard Oil Company of 
New Jersey is the second largest producer 
in that country. The following table gives 
the principal producers: 









1920 1919 

Mexican Eagle Oil....... 32,381,555 18,798,307 
Standard Oil of N. J..... 19,240,073 7,172,099 
DEED, 0.0.0:0:0.05:00100060 12,525,158 5,769,507 
Mexican Petroleum ..... 12,513,578 16,945,130 
Guif Oil Corp... cece. 11,944,056 5,250,890 
Freeport-Mex. (Sincl’r)) 11,127,545 4,986,705 
International Pet., Me... 17,946,: 496,181 
Mexican Investment..... 7,588,048 ....... 
Penn.-Mex. Fuel........ 7,233,695 8,703,169 
Atlantic Gulf Oil........ 6,718,682  ....... 
Corona Oil (Royal D)... 26 322,648 
Island Oil & Transp..... 3,215,819 5,217,354 
Southern Pacific........ 3,020,508  4,108,20U 
N, E. Fuel (Magnolia)... 2,977,963 384,763 
Cities Service........... 1,603,730 422,02 
Boston Mex. Leasing.... 1,603,570 249,78) 
Panuco Bos. (Atl. Rfg.). 1,531,331 836,525 
Scottish-American Oil... 790,282 1,682,129 
Atlantic Lobos Oil....... 361,757 4,035,279 
Miscellaneous .......... 7,458,682 1,042,246 

arvana ae 156,062,707 87,072,955 

¢ «= ¢ 


Declaring that he had been informed 
by the Treasury that the Federal Reserve 
system had a surplus of about one billion 
dollars “in excess of all requirements,” 
Senator Smith, Democrat, South Caro- 
lina, declared in the Senate that there 
should be an investigation of the redis- 
count rates maintained by the Reserve 


Board. “Why should we have rediscount 
rates of 6 and 7 per cent. when we have 
one billion dollars of unused gold?” he 
asked. 

x * * 


Preliminary figures of the 1920 cen- 
sus covering the value of all manufac- 
tures produced by factories of the U. S. 
in 1919 show a grand total of $62,500,000,- 
000 as the gross value, against $24,250,- 


000,000 in 1914; $20,500,000,000 in 1909; 
$14,750,000,000 in 1904 and $11,500,000,000 
in 1899, 


a 


A cotton crop of 8,433,000 bales this 
year was forecast by the Department of 
Agriculture, basing its estimate on the 
area under cultivation June 25, which was 
26,519,000 acres, and the condition of the 
ciop on that date, which was 69.2 per 
cent. of normal. Last year’s production 
vas 13,305,754 bales, and the 1919 crop 
totaled 11,420,763 bales. 

* * * 
The Willys-Overland Company accord- 


ing to official announcement, will produce 
a minimum of 12,000 cars during July, a 
ov per cent. increase over June produc- 
tion. 
=. 

Pig n production in the United 
States during June, according to the Iron 
Age, was the smallest of any month since 


January of 1908, when the country was 
just recuperating from the panic of 1907. 
The t as 1,064,833 tons, or an aver- 
ge ot 194 tons per day. 
x * x 

ranty Trust Company of New 
sued a statement as of June 
wv, S s total resources of $729,006,- 
9, with capital, surplus and undivided 
regating $55,545,372, and depos- 
00,674. Substantial reductions 

the company’s rediscounts 
deral Reserve Bank, now ag- 


profit 
its of & 
re not 


with tl 


gregati $46,311,355, as compared with 
909,489 n February 23 of this year, 
and pr outstanding acceptances in 
New York and foreign offices of $34,595,- 
477, as co ipared with $55,731,926 on Feb- 
Tuary 28. Undivided profits, after charg- 
ing off determined losses and setting aside 
reserves 


for future contingencies, was 


$5,545,372. 
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Permanence in Business 


Stabilizing the Foundations 
of Your Business 


Do you want your business to grow and prosper? Is it 
your wish to so organize your business that even a 
hundred years from now it will be a big, solid-going, 
energetic concern? Is it your ambition to build a 
business so strong that it will withstand the adverse con- 
ditions of time—and take full advantage of good condi- 
tions? Then here is a message that vitally concerns you. 


The Cause of Business Failures 


It has been found that most failures are due to cer- 
tain faults in management and the lack of a clear 
understanding between employers and employees. To 
help business men overcome this condition a new edu- 
cational program has been developed by the experts 
of the Babson Institute. It involves [1] the train- 
ing at resident school and [2] the training by corres- 
pondence, of certain executives and clerks so that 
they may grow into positions of responsibility and 
trust — [3] teaching in a practical way the funda- 
mentals of business to workers. 


Not a Welfare Plan 


This is not a so called welfare plan. On the con- 
trary it gives the worker from the humblest shop 
employee to your chief executive a practical knowl- 
edge of the fundamental laws which govern all 
business movements. 


Safe, Sure Profits 


Any business whose workers know this condition— 
and which business is operated according to the law— 
is bound to succeed—grow—and show large profits. 
Because (1) all connected with the business have a 
thorough understanding of each other—and work in 
harmonious accord — (2) knowing the fundamental 
laws which govern business, the executives know in ad- 
vance how to prepare for periods of prosperity and 
make unusual profits and how to prepare in advance 
for periods of depression and thus avoid loss. 


For business men who wish to build their business 
on a solid basis — with safe—sure profits—at a cost of 
about one year’s salary of a high-grade clerk, we have 
a special bulletin that will point out the means by 
which this end can be obtained. 


Just attach coupon below to your letterhead and signify 
the number of executives and employees in your plant. 


Babson Institute 


Wellesley Hills, 82, Mass. 














SOMBER MRM ee 


{ h Th e Babson Institute, Dept. B133, Wellesley Hills, 82, Mass. 
ttac és to Please send me your special Bulletin. We have iii as department heads 
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Opportunities for Investors 
(Continued from page 280) 
vious to the war Baltimore & Ohio com- 
mon ranged well above par every year. 
Rock Island common is also a very at- 
tractive speculative rail. The strongest 
point which may be made in recommend- 
ing this stock is that the capitalization 
of the road, in proportion to property 
values, is relatively small, which makes 
it appear certain that so long as the 
“guarantee” provisions of the Transporta- 
tion Act are in effect Rock Island will 
be able to report good earnings for all of 
its securities. Of course, since increased 
freight rates went into effect there has 





so far been no such full volume of traffic 
as would enable the road to demonstrate 
its real earning power. The reorganized 
Rock Island has a capitalization per mile 
totaling $33,436, as compared with $34,974 
before reorganization, while bonded debt 
per mile has come down from $27,444 to 
$20,841. 

Kansas City Southern has been showing 
consistently good earning power all this 
year, with the result that net operating 
income for the first five months of the 
year has amounted to $1,903,000, against 
$985,000 in the corresponding period of 
1620. There are only about $50,000,000 
funded debt and $21,000,000 4 per cent. 


non-cumulative preferred stock ahead of 
the $30,000,000 Kansas City Southern com- 
mon stock. So far no dividends have ever 
been paid on the common, but earnings in 
previous good years have ranged between 
$2 and $3 a share, while in 1917, $5.95 a 
share was reported. If earnings continue 
at the pace recently set, it is quite possible 
that the road may equal its 1917 record. 





The number of common stockholders of 
the United States Steel Corporation when 
the June dividend was paid totaled 105,- 
310, compared with 104,376 in the first 
quarter of the current year and 52,785 at 
the close of 1914. 
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The New York Trust Company i oT TanpBUSINE:SS 


with which is consoltdated rent TI —- 
The Liberty National Bank =< BY HERBERT WILSO TH 


ot New York 


. os RAMERS of the Packer Control Bill N a caustic speech opposing any furthe 
Capital, Surplus & Undivided Profits $26,000,000 are not satisfied with its present form I appointment of Congressional investiga. 


and feel that something more drastic should ing committees, Senator John Sharpe Wij. 
HIS Company offers to corporations, be the ultimate result. This bill has passed liams suggested that the proper thing t 
firms and individuals, a thoroughly mod- both houses of Congress and is now in do would be to name an investigating 
ern and complete commercial banking service, conference committee for revision, follow- committee to investigate all other ip. 
ing which the report of the conference  vestigating committees. Opposition t 
committee will be presented to both houses Governmental interference with business 
for approval. Senator Norris, Kenyon, is becoming more marked daily. 
and Kendrick are the conferees. 


including a highly developed credit informa- 
tion service which is available to customers. 


We are particularly well equipped to render 


, a in " 
pets banking facility ” those a ; U NRESTRICTED authority would be by the agricultural committee, ani 
foreign trade, including foreign credit informa~ given to the Treasury Department to probable passage in the Senate is predict 
tion and information concerning foreign mart- reconvert or extent loans and interest pay- for the measure to regulate trading ip 
kets and trade opportunities. ments, to accept foreign securities in pay- futures on grain exchanges, which has al- 
; ment of either, and to settle all outstand- ready been passed by the House. 
A long experience in trust matters enables us ing indebtedness from foreign Govern- 
to offer unsurpassed facilities for the admin- ments to our own not now secured by . . ae 
istration of all personal and corporate trusts. adequate bond issues, by a bill—embracing A\ phoney — eee i = 
the plan of Secretary Mellon—which has Se Shi Pog “Si-nc n we 
been introduced by Chairman Penrose of soon _ yall’ ‘ r oe — = poe 
= the finance committee and is now under ‘“‘@D!uzation bill an 7 ee 
Otto T. BANNARD the consideration of that committee. Op- freight rate bill has been recommitted to 
Chairman of the Advisory Committee posing this measure Senator Ashurst ‘he Loman 9 — and its —— 
Vinemeesiy abet : : session 0 ngress is very much doubted. 
MortTIMerR N. BucKNER be pra ey 300008 Po oy ho a Senator Stanley said that the Frelinghuysen 
Chairman of the Board of Trustees the Allies. Senator McKellar declared bill was not conceived to _— the 
Harvey D. Gisson that a more unwise, unpolitic, unfair, and coal industry but to irritate it, we ” 
unjust bill could not be devised, while 2, forerunner of Government regulation 
President ° A eae age: Senator Frelinghuysen will oppose any 
Senator Smoot, in advocating it for the : : , 
administration, declared with equal insis- - efforts to displace or to remove these - 
tance that refunding was necessary, and porcge . 7 SS. —— ¥ 7 ore 
Liberty Office Main Office Fifth Avenue Office that Payment by Europe of her debts to oe pense hones esal nat ae or 
120 Broadway 26 Broad Street 57th St. & Fifth Ave. the United States at the present time 


: i i t against the 
would b their methods of operation, bu 
y severing a: Se ae: Say ee situation; that with a change of men this 


situation will continue; and that to correct 
this situation is the purpose of his bill. 


A FAVORABLE report has been made 


























BEGINN ING its heralded action against 
open-price associations, the Attorney 
General’s Office, in announcing its suit ASHINGTON iis still re-echoing 
against the Cement Manufacturers Protec- the shock created by General Dawes 
tive Association, alleges that this associa- 
tion has eliminated competition, per- 
sistently advocated high prices, curtailed 
production, and withheld products from 
markets to maintain prices. That this is 
the forerunner of many other suits of a 
“= like character against similar associations 


mass meeting of more than four hundred 
bureau and department heads, including 
the President and his Cabinet, from all of 
whom he exacted pledges for concentra- 
tion of effort toward governmental ef- 
ficiency in connection with his newly 
: , launched budget program. The effect of 
is freely admitted. this is being daily seen in the tightening 


ade d de. 
1 0 0 0 IS L A N D H O U S E I N the appointment of S. T. Gilbert as ee rg ho wae 
CROSSMON HOUSE 


Under Secretary of the Treasury to operating governmental machine will be 
handle fiscal affairs a new position is the result goes without question. 
Alexandria Bay, N. Y. created and a new method of administra- 
tion of Treasury Department affairs is 
The two leading hotels in the 1,000 Islands are now under begun, which is the outgrowth of the 
one proprietorship, offering four hundred rooms, more than present broad scope of our fiscal activities 5 41: Works is discounted by Chair- 
half with private bath. subsequent to the War. man Walter S. Brown; of the congressional 
Finest fishing, motor boating, trap shooting, golf, canoeing. : ; commission for reorganization of govert- 
Daily hydroaeroplane flights from hotel dock. "T V0. features in the proposed tariff mental departments, who believes that the 
Attractive book with beautiful pictures and auto map, sent on request. revision, now before the House, caus- —fusterior Department will be retained m 


ing the most dissention are the proposed 


7 : . ; : name and that a rearrangement of the 
WILLIAM H. WARBURTON, Proprietor American valuation; that is, the valuation pyreaus and divisions of which it is com 


of articles for levying of duty on an ad oe alle aries acai aatucent, 
valorem basis by their value in the Unitea > ™ e p 


States instead of their value at ports of f 
F ore Exchange SAFEGUARD YOUR INVESTMENTS shipment; and the entire dyestuffs schedule TT HE House bill authorizing an eae 
E 7: by writlag ws your Investment probleme and its attendant regulatory features which of the Philippine Islands debt = 
xplained Summary and Opinion on comprise a limited embargo vested in the from $15,000,000 to se has ” “ 
Our latest booklet (fourth edi- ene stock $3.00 tariff commission instead of in the Treas- Se ein of it naman narengnel 
te yg = oy ae rama iota ates fave been made fran eda = 
ined” clarifies what appears tes . 
Oke a difficult problem pe lsc ee eee teak will undoubtedly be the most bitterly con- $10,000,000 new Philippine bond 
— purchasers of Foreign INVESTORS’ SERVICE, tested features of the whole bill. The ' _ 
ecurities. © Forbes Magazine, 120 Sth Ave., New York majority and minority reports of the com- NVESTIGATION to __<etermin 
Owners of Forei Securities mittee are now issued and show a wide whether the parcel post is 4 = 
will find this booklet of ines- split on the vital points in the tariff. It proposition is about to be undertaken . 
timable value. is probable that amendments to the pro- the postal commission. Former a 
Bent free upon request for KX-23 . posed schedules, except those presented master General Burleson estimated that - 
by the committee, will not be considered in branch was earning $10,000,000 a year, 
the house. The passage of the bill in the officials of the Post Office Department : 
house by the last of July is certain. Action doubtful of this estimate, but have 10 a 
in the Senate will probably not be con- tailed accounting to show whether 
cluded before October. parcel post is operated at a gain or a loss. 








T HE probability of the establishment 
of the much-urged Department of 
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Bureau of 


FINANCIAL 
LITERATURE 


The circulars, boeklets, ete., listed be- 
low will be sent free to readers of 
FORBES MAGAZINE. Simply check the 
list, pin it to your letterhead or busi- 
ness card, and return it to us. 


July 23, 1921 


How to Make Your Money Make 
More Money 


A booklet of vital interest to business men, 
professional men and investors interested in the 
investing of their surplus funds. 


Mid-year Investment Opportun- 
ities 


A new folder Usting investment opportunities 
in long and short term public utility and 
industrial issues, yielding 7% to 9%. 


Bringing the Savings Bank to 
Employees 


Banking by the Millions 


Industrial Savings Plan 


Three interesting pamphlets telling all about 
“Industrial Thrift,” what it means and how 
it la being undertaken by the Banks as a 
work of Publie 


Essays on Efficiency 


A most interesting booklet telling how te 
analyze intercommunication problems and how 
to lighten the burden of rou 


Partial Payments 


An old established New York Stock Exchange 
House has published a booklet explaining hew 
listed stecks can be bought on above plan. 


Austria a Field for Investment 
Special letter fully covering the above subject. 


Grand Forks, North Dakota 7% 
Paving Warrants 


Circular describing this issue. Exempt from 
Federal Income Taxes. 


How an Account with a Broker 
Is Opened 


Interesting 14 page booklet fully covering this 
subject. 


The Thrift Road to Independence 


Booklet revealing a new and unusual type of 
brokerage service. 


The South American 


Mines 

Interesting pamphlet telling something of 
the advantages and disadvantages of mining 
in South America as compared with similar 
operations in this country. 


Copper 


Securities Suggestions 
A seml-monthly publication in which im- 
portant financial topics are discussed. Issued 
in the interest of the large and small investor. 
Pocket Manual of Statistical Rec- 
ords 


Booklet giving high and low records and ether 
important data for 1920 of all stocks and 
bonds listed on the principal exchanges. 


Preferred Stock Group Purchase 


Circular outlining a group purchase of ten 
listed dividend paying stocks which is offered 
to the investor. 


Trading Suggestions 

Published weekly, treats the most active stocks 
listed on the Steck Exchanges. 
Listed Stocks in Good Technical 
Positions 

Specially prepared circular covering a group 
of listed stocks in good technical positions, 


beth for the long and short sides of the 
market. 


Public Utilities 


Review circular giving the latest information 
on several of the most importent Public 
Utility Companies. 


Weekly Financial Digest 


Interesting pamphlet enabling investors to 
keep in touch with the investment situation. 


Standard Gas & Electric Co. Notes 


A graphic reeord showing how a large utility 
company has steadily increased earnings for 
more than ten years. 


Selected Securities 
A four page pamphlet Usting and describing 
Stecks and bonds selected by a well-known 
investment heuse, 
THE BUREAU OF 
FINANCIAL LITERATURE 
B. C. Forbes Publishing Company, Inc. 


120 Fifth Ave. New York, N. Y. 








DIGEST OF CORPORATION NEWS 


Investors Will Be Specially Interested 











American Car & Foundry Co— 
Earned $21.50 per common share in 1921, 
against $27.67 in the year ended April 
30, 1920. 

American Ice Co.—Common dividend 
rate increased from 4 to 5 per cent. 
annually. Company is profiting as a 
result of the small natural ice crop 
last winter and the current warm 
summer. 

American Locomotive Co.—Negotiat- 
ing, together with General Electric Co., 
for an order for 78 electric locomotives 
for South African railways and for 
equipment for the 6,000 miles of elec- 
trification being undertaken by the 
Paris-Orleans Ry. and Chemin de Fer 
de Midi. 

American Sugar Refining Co.—U. S. 
District Court (Balt., Md.) sustained the 
validity of contract of a subsidiary of 
this company with a Baltimore concern 
for sales of sugar at 22%4 cents a pound. 

American Tobacco Co.—Reported 
that the year 1921 will be the biggest 
in the company’s history; earnings for 
May and June were $800,000 ahead of 
same period in 1920. 

American Woolen Co. — Current 
profits reported sufficient to cover $7 
dividend requirements, while expected 
big spring business may result in good 
surplus over payments at the end of 
this year. 

Barnsdall Corp—At the June direc- 
tors’ meeting no action was taken on 
dividends on Class A and B shares, 
which have been receiving quarterlv 
payments of 2% per cent. 

Bethlehem Steel Corp.—Earned $4,- 
500,000, or three-fourths of a full year’s 
dividend requirements in the first 5 
months of 1921, according to the “N. Y. 
Herald.” 

Bush Terminal Co.—Earned $11.47 
per common share in 1920, against 
$10.43 in 1919. 

Butterick Co—Earned $600,000 after 
adjustment of reserves and taxes in the 
six months ended June 30, 1921, against 
$59,400 a year ago. An innovation, the 
Deltor, has met with great success, ac- 
counting largely for increased revenues. 

Certain-teed Products Corp.—Award- 
ed a $225,000 U. S. Government order 
for about 120,000 squares of roofing for 
immediate shipment to army camps in 
the South. 

Chandler Motor Car Co.—This com- 
pany’s sales this year have not kept 
pace with some of the leaders in the 
recovery, such as Studebaker. Re- 
ported that shipments for first six 
months of 1921 will total about 3,500 
cars, against 15,500 cars in first half of 
1920. Officials declare, however, that 
dividend is not in danger. 

Cities Service Co.—Preferred stock- 
holders have brought suit to restrain 
the company from paying dividends in 
scrip, contending that cash dividends 
should be paid on the senior issue or 
no dividends of any kind on the junior 
stock, 

Con. Gas, Elect. Lt. & Power Co. (of 
Balt.)\—With the Maryland commis- 
sion’s approval, an emergency increase 
in the primary gas rate from 75 to 92 
cents net, and in the secondary gas 
rate from 60 to 70 cents became effec- 
tive July 1, 1921, and will expire April 
1, 1922, unless abrogated earlier. New 
rates are expected to increase gross 
revenues at the rate of $1,425,000 an- 
nually. 

Durant Motors, Inc.—It is expected 
that volume production of the new car, 
to sell for $980, will begin Aug. 1. An- 
nual output of 25,000 cars is proposed. 


Famous Players-Lasky Corp.—Fif- 
teen leading independent distributors 
plan to form a co-operative organiza- 
tion to fight this concern—the so-called 
“Movie Trust”—and to try to prevent 
it from buying theatres and exhibiting 
its own productions. 

General Fireproofing Co.—Common 
stock, which has paid 7 per cent. for a 
number of years, has been reduced to 
a 4 per cent. basis. 

Goodrich (B. F.) Co.—Organized sub- 
sidiary to handle foreign business. The 
new International B. F. Goodrich Co. 
will have capital stock of $10,000,000, 
and will represent the parent concern 
in all the foreign countries except 
Canada. 

Herring-Hall-Marvin Safe Co.—De- 
clared extra dividend of 334 per cent. 
on common stock, in addition to regular 
1% per cent. quarterly dividend. An 
extra of 1% per cent. was paid in 
March, 1921. 

Illinois Bell Telephone Co.—Stock- 
holders of record June 25, 1921, have 
the right to purchase $10,000,000 addi- 
tional stock at par in the ratio of 1 
new share for 4 old ones held. 


International Motor Truck Corp.— 
Reports to stockholders that there has 
been progressive monthly improvement 
in business during first half of year. 
Trucks invoiced to customers since 
January exceeded 2,400, or at the rate 
of 70 per cent. of last year’s business. 
Net current'assets are in excess of $20,- 
000,000, and commitments for material 
are very light and only for current 
needs. 

International Shoe Co.—Factories re- 
ported running full and producing 70,- 
000 pairs daily. 

North American Co.—Proposes to re- 
capitalize with authorized stock of $30,- 
000,000 6 per cent. cumulative preferred, 
redeemable at 105, and $30,000,000 com- 
mon stock, both of $100 par value. 
Present stock would be exchanged for 
cne-half in preferred and one-half in 
common. 

Pacific Gas & Electric Co.—Earned 
$6.29 per common share in 1920, against 
$5.32 per share in 1919. 

Producers & Refiners Corp.—<Ac- 
quired control of the Hawkeye Oil Co., 
having over 230 marketing stations in 
Iowa, Illinois, Indiana, Nebraska, Min- 
nesota, and South Dakota, according to 
“Oil and Gas Journal.” 


Quaker Oats Co.—Passed the 1% per 
cent. quarterly dividend on the common 
stock, “in view of prevailing condi- 
tions.” 

Republic Motor Truck Co.—Reports 
a deficit, after expenses, charges, etc., for 
the March quarter, of $367,808. 


Republic Rubber Corp.—Vice-Presi- 
dent Booth appointed receiver. Re- 
ported that commitments made in 1920 
for raw material purchases resulted in 
a loss of $2,000,000. 

St. Louis Southwestern Ry.—Earn- 
ings have fallen off sharply so far this 
year, net income for the first five 
months amounting to $234,866, against 
$814,601 in the same period last year. 

Sears, Roebuck & Co.—June sales 
showed a loss of 20 to 25 per cent. 
as compared with last year, which is 
the best showing made so far this year. 

Shell Trading & Transport Co., Ltd.— 
Reports net profits, after all expenses 
but before excess profits taxes, of $7,- 
627,420 for 1920, against $4,713,370 the 
year before. 

Superior Steel Corp—Common divi- 
dent reduced from 5 to 3 per cent. an- 








THE STORY OF JONES 


(For the Man Who Works With His Head) 


Jones was a busy man, driven by 
his work to put in long hours at his desk— 
a regular human dynamo. But one day the 
dynamo was stilled. Jones was dead. 


The pity of it was Jones died 20 
years too soon because he had been so en- 
grossed in his business that he had allowed 

to creep upon him unnoticed and un- 
checked until too late. 


Seven men out of ten of Jones’ class 
die years before their time, of condi- 
tions easily corrected if taken at their 
start, 


The National Bureau of Analysis 
has doubtless saved thousands of men during 
the last ten years from suffering a‘ fate similar 
to that which overtook Jones. And their plan 
takes but four minutes of your time a year and 
costs less than two good cigars a week. 


“Why People Die Too Young” 


This is a most interesting little 
booklet, completely describing our service and 
telling you facts about your physical self and 
our four minutes a year plan for keeping well. 
We will gladly send it to you without obligation 
on your part. 


SEND FO 


THE 
NATIONAL 
BUREAU OF 
ANALYSIS 


Dept. F.-7 
Republic Bldg. 
CHICAGO 











SINCLAIR 


We have prepared a very thorough 
analysis of this security, outlining 
its tremendous future possibility. 
A request for Bulletin SFO will 
bring this to you and also the de- 
tails of our 


PARTIAL PAYMENT 
PLAN 


through which you may purchase 
time-tested, listed securities by 
making a small initial deposit, fol- 
lowed by convenient monthly pay- 
ments, and protected by every 
known safeguard. 


“Weekly Financial Digest” 


will be mailed free, on request. 


Cc. P. DOW & CO. 


Founded 1892 


10 State Street BOSTON, 1 








KEEP A RECORD 


of Your Transactions 


We have ready for distribution a handy 
vest pocket booklet which will be found 
invaluable to investors in keeping an ac- 
curate record of all transactions. 


Shows profits or losses on each trade 


and will be of great help in makjng 
out your tax return. 


Sent without obligation, 
Ask for F-146 


MOSHER’, WALLACE 


saBreadray|sOR, samt 
























FORBES 


























































A Magazine With a Mission 





BUSINESS BOOKS 
Ginger Talks—Holman. .$2.00 
Business Psychology 

(Knowlson) 2 
Answering Objections 
The Selling Profession 
Salesmen and Advertising 

(all by W. C. Holman). 2.50 
Man Building (Louis Ran- 

SORE FISKE) 2 occesscice 2.50 

ALL POSTPAID 











That mission is to teach 
that the fundamental law 
in business—as in all hu- 
man activity—lies in the 
principle of 


Success 


Through Service 


The truth of this principle—the true Law of Business, is being 
more and more widely recognized among leaders of the world’s 


best thought. Readers of the Busi 


iness Philosopher are men and 


women who put this thought into action. 


You will like the magazine—Sample 
copy for the asking. $2.00 by the year 
(In Canada, $2.25—Foreign countries, 
$2.50). 

We have a very attractive offer for 
solicitors—Ask the circulation depart- 
ment for particulars. 





Regular Contributors 
Arthur Frederick Sheldon 
Orison Swett Marden 
Grace M. Brown 
Agnes Mae Glasgow 





And authorities on Finance, 
Industry and Salesmanship 














SPECIAL COMBINATION OFFER 


“Ginger Talks” 


or “Business Psychology,” 


and the magazine 12 





OOM OMBEOE ...2.<0.00.0.00000 REED SA ABR IRAE ee EET NET Ie: $3.00 
“Man Building,” or any of the Holman Business Series, and the 
7 RE ease ceri Soar enor re orem: $3.50 
Or the four “Allen Books of Power” free with a year’s subscrip- 
rer ema chelate caverns Tota csa al cintw- ao Kinde o ait rea a aaTae .00 
Use This Order Blank! 
THE BUSINESS PHILOSOPHER, 
Book Department, Desk F, P. O. Box 1043, Memphis, Tenn. 
ere rr err » for which enter my order for a year’s subscription and 


send in addition one copy of.............0..065 


This is a ee at subscription. 


THE 


Desk 
r. & — 1043 


BUSINESS PHILOSOPHER 


MEMPHIS, TENN., U. S. A. 


Eastern advertising representatives, H. D. Haskale and Associates, 706 Times Building, 
New York. Phone, Bryant 2577 


Western representative, H. B. Boardman, 123 W. 


est Madison St., Chicago. Phone State 7731. 
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How Money Grows 


$100 a month invested in Prudence- 
Bonds over a period of eleven years 
and the interest reinvested in the same 
security as it accumulates in $100 
pieces, will equal over $20,000. Pru- 
dence-Bonds are Guaranteed as to in- 
terest and principal and they do not 
fluctuate. 


Send for Booklet F. M.177 
Realty Associates 
Investment Corporation 


31 Nassau St. 162 Remsen St. 
New York Brooklyn 






































H. H. Franklin 
Manufacturing Company 
Syracuse, N. Y. 


The regular quarterly dividend of 1%% 


has been declared on the preferred stock 
of this Company, 
to steckholders of record July 20, 1921, 
on stock outstanding for the full quarter. 


payable August 1, 1921, 


F. A. BARTON, Treasurer. 








For Safety-Income 
Buy From Our List of 


40 To 
Standard | Net 
Bonds Up to 9% 
$100—$500—$1000 Denominations 


Send for Current Investment Letter 
and Mid-July Bond List. 


L. A. HUGHES & CO. 


100 Broadway New York 











Current issue of our 


“Financial Forecast” 
Sent without obligation. 


MS WOLFE 2 Co. 


ESTABLISHED 1906 
41 BROAD ST., NEW YORE. 
Phone Broad 25 














nually, through the declaration of a quar- 
terly dividend of 34 of 1 per cent., payable 
Aug. 1. 

United Drug Co.—Louis K. Liggett 
Co. has leased 409 Fifth Ave., New York 
City, for a drug store—making the com- 
pany’s 230th store in U. S. 

. S. Rubber Co.—Passed the $2 quar- 
terly dividend on the common stock, which 
has been receiving dividends at the rate of 
$8 annually since October, 1919. Vice- 
Chairman Lester Leland said: “Sales for 
the first six months of the year have been 
satisfactory under the business conditions 
that have prevailed. The directors have 
made a careful review of the situation and 
the outlook appears encouraging, especially 
as to tire and footwear sales.” 

Woolworth (F. W.) & Co.—June sales 
amounted to $10,740,760, a decrease of $77,- 
199 as compared with 1920, while total 
sales for the six months ended June 30 
showed a gain of $1,843,899, to $62,229,572. 





Promotions and Changes 








J. W. Lee, Jr., has been elected president 
of the George a Dyer Company, succeeding 
George Dyer, deceased. 

A. J. Frey of Los Angeles has been ap- 
pointed Chief of the Division of Operations 
of the U. S. Shipping Board by Chairman 
Lasker. 

Dr. Livingston Farrand, former president 
of the University of Colorado, has been 
elected president of Cornell University. 

James Dodd, vice-president of the New 
York Trust Com1 any, has been elected a di- 
rector aud member of the executive commit- 
tee of the Tait Paper and Color Industries. 

Cameron Blaikie has been elected a mem- 
ber of the New York Stock Exchange. 

William A, Bostwick, president of the In- 
ternational Nickel Company, has been elected 
a member of the board of directors of the 
Bank of America, New York. 

The membership of W. S. Halliburton on 
the New York Cotton Exchange has been sold 
to P. Pfliger for $17,500, an increase of $500 
over the previous sale. 

















Exceeding His Authority 


A clothing manufacturer in New York 
City had the happy faculty of letting his 
employes know at all times that he was 
“Boss.” 

One day one of his employes remarked: 
“It looks as though we’re going to have rain 


today !” 

To which the employer replied: “We’re 
going to have rain? Since when are you a 
member of the firm?’—$1 prize to Cele 
Walden, 276 Throop Ave., Brooklyn, N. Y. 

* s * 


Correct 


At a certain local school the pupils were 
requested to bring five cents each, to be ap- 
plied toward the purchase of a piano. Dona- 
tions were slow in coming, and the teacher 
was obliged to remind the class frequently 
before the total was collected. 

A few days later, at the physiology lesson, 
the teacher asked: “What are the five 
senses?” 

To which an earnest foreigner replied: 
“Five centses is for de piano.’’—$1 prize to 
Howard Campbell, 482 Park Ave., Weehawk- 


en, N 
* * * 


Good Business 


One evening when Mr. Cohen came home 
from his office he found his wife, Rosie, sit- 
ting on the couch with a man. He imme- 
diately went to see his attorney and told 
him what had happened. 

The lawyer told him to sue for a divorce. 
Mr. Cohen said: “Oh! I can’t do that, she 
is the mother of my children.”” The lawyer 
said: “Well, you better fight it out with this 
man.”” Mr. Cohen said: “I don’t want to 
get on the ‘outs’ with this man. He is my 
best salesman.” 

The lawyer suggested that he wait a few 
days until he was over his fit of anger and 
then come and see him. 

One day Mr. Cohen came in the attorney’s 
office smiling. The lawyer said: “Did you 
get it fixed up all right?” “Sure, sure, I sold 
the couch at seven dollars’ profit.”—$1 prize 
to Charles O. Noyes, 3537 Fourteenth Ave., 
Detroit, Mich. 











New Ideas for the | 
Investor and Trader 


Your investment operations, to be successful, 
must be backed up a KNOWLEDGE ef mar. 
ket conditions—a knowledge based on facts, not 
mere opinions. 

“The Stock Market Laboratory’ the out. 
growth of 26 years of scientific stu, ebserva- 
tion and practical test by G. C. Selder 
incecnetionslay known as a leading and successful 
market os and authority on finance. 

rpose of this Laboratory is to apply gen- 
uinely selontifie methods to the study of invest. 
ment values and stock market fluctuatiens. With 
Mr. Selden in eharge, we have worked out the 
problem in new ways as well as old, more thor- 
oughly, practically and definitely helpful to the 
investor thar ever before. 

Many investors who meee learned what we are 
doing have asked for more information, and te» 
meet this demand we have published a 24-page 
booklet describing the “‘Stock Market Laboratory” 
and illustrating the methods used by Mr. Selden, 

This booklet is packed full of vital and proft- 
able infermation, much of which sheds direet 
light on present market conditions. It is author- 
ltative, penetrating and stimulating. 

Only a limited number of these booklets is 
now available. Should you desire a copy kindly 
fill out and mail the coupon promptly. 


MAIL THIS COUPON 


Graphic Record Corporation, 
29 Broadway, New York City, N. Y. 


Please send me without eharge or obligation 
your new beoklet, “‘The Stock Market Laberatory.” 


ADDRESS 

















Studebaker 
General Motors 
Middle States Oil 


some _ salient reasons are 
given why _ these _ stocks 
should sell at higher levels 
in our letter F.M. 


Sent free without obligation. 
S.C we MAS Y ER » & @, 


“STUCKS a0 ‘Bonps_ 
50 BROAD. ST. “NEW YORK 



































Improvement 


A recent Brookmire Forecaster discusses 
the important basic factors in the gen- 
eral business situation which have im- 
proved to date and in which continued 
improvement may be expected. A free 
copy sent upon request for Bulletin S. 





= OMFINITE ACCURATE TIMELY FORECASTS ON MARKET TRENDS 


_ BROOKMIRE 


ECONOMIC SERVICE  B 
25 Wese 45th Street New York 


The Originat System of forecasting from Economic C 











Which Way? 


You can always 










know the right 
way if you carry a 
Jplr Pocket Compass 


—a necessity on every 
outdoor trip. 


@. 


At hardware and = sport- 
ing goods stores everywhere. \ 













Leedawl, $1.50; Magna- |} 
pole, $1.75;  Litenite, 
$2.00; Gydawl, $3.00; «<>» 


“j)]| Ceebynite, $4.00. 2 
Taylor Instrument Companies ~,. 


Rochester, N. Y. C-126 
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You can be quickly cured, if you 
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A Bank Statement that any Man or Woman can Understand 





———— 








THE CORN EXCHANGE BANK 


NEW YORK 


Statement of July 1, 1921 


The Bank Owes to Depositors - - - - - - = = $199,167,816.81 


A conservative banker always has this indebtedness in mind, and he 
arranges his assets so as to be able to meet any request for payment. 





For this Purpose We Have: 


1) PRs bos pn a wt ee eee ees (ee 
[Gold, Bank Notes and Specie] and with legal depositories returnable 
on demand. 

[2] Checks on Other Banks - - - - = - = = = 15,962,812.74 
Payable in one day. 

[3] U.S. Government Securities - - - - - =- - 64,064,532.93 

[4] Loans to Individuals and Corporations - - - 20,364,699.19 


Payable when we ask them, secured by collateral of greater value 
than the loans. 


[5] Bonds - - - - = = = = = = = = = = 22,856,418.90 


Of railroads and other corporations, of first quality and easily salable. 


[6] Loans - - - = = = = = = = = = = = 55,598,952.83 


Payable in less than three months on the average, largely secured by 
collateral. 








[7] Bonds and Mortgages and Real Estate - - - 896,212.80 

[8] Twenty-four Banking Houses - - - - - - - 3,820,312.33 
All located in New York City. 

Total to Meet Indebtedness - - - - - - - = = $216,761,506.08 

[9] This Leaves a Surplus of - - - - - - = - $17,593,689.27 





Which becomes the property of the Stockholders after the debts to 
the depositors are paid, and is a guarantee fund upon which we solicit 
new deposits and retain those which have been lodged with us for 
many years. ‘4 





Our listed resources, enumerated in this statement do not and can not include those 
assets of friendliness and helpfulness which this bank has in the personnel of its board 
of directors, its officers and employes. These are assets which pay dividends to our 
patrons in service and satisfaction. 





The Corn Exchange Bank Supplies Banking and Trust Service 
Through Its Forty-six Offices Lecated in Greater New York Only. 
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Announcing JAMES W. ELLIOTT’S © 


MAN MESSAGE CAMPAIGN 


of Inspiration and Education, devoted to the Fine Art 
of Selling Yourself in the Business of Life. Written by 


JAMES W. ELLIOTT 
DR. FRANK CRANE and 
HARRINGTON EMERSON 


Three Aids to Better Business 


Conditions today are extraordinary. The amateur businéss man can 
no more hope to survive against his trained competitors than could an 
amateur lawyer hope to compete with the trained legal mentalities of 
the New York Bar. It makes no difference whether you are a presi- 
dent of a corporation or a clerk in an office, you are selling something. 
You may be selling service, ideas, shoes, or automobiles—to make a 
success of anything, you've got to begin by selling yourself. If you are 
_ going to win you must be a salesman /frst. 


He who sells best wins most. 


Three great forces for success have been joined in the three men we 
are now proud to present to you. Their successful philosophy and 
practical success have heretofore been at the command of American 
leaders of business enterprises. 


These three successful men have now joined hands in one of the greatest 
action-forcing Campaigns of Human Engineering for Better Business 
and Better Men that has ever been seen. The Man Message Campaign 
teaches you the principles of Success in the Fine Art of Selling Your- 
self in the Business of Life. 


We have prepared a little book, “Stimulating a Sales Force,” and whether you are actually 
selling goods or selling yourself, you will find it helpful and we are sure that you'll like it. 


Your copy will be sent to you on request 


THE MAN MESSAGE CORPORATION 


KNICKERBOCKER BUILDING, 42ND STREET AND BROADWAY, NEW YORK, N. Y. 














